@he Chronicle

Insurance & Iinsmce.

R. WILBON-SBMITH,
Proprietor,

ESTABLISHED JANUARY, 1881

PuBLISBHED EVERY FRIDAY

Vor. XXIII. No. 42

MONTREAL, FRIDAY, OCTOBER 16 1903, \

SincrLe Cory - - 10¢.

An old and wealthy English insurance
Power of office is reported to be collecting and
the Press. publishing press notices of its business

movements and statements, its long ex-
perience having taught the management the all per-
vading power of the Press. One of the ablest
writers on finance says: “The directors of the Bank
of England are highly sensitive in regard to the
Press.”  Whoever pretends to be indifferent to this
influence might, with equal reason, assert that his
physical frame is independent of the pressure of the
atmosphere, or, that his health is unaffected by the

. air he breathes.

———e——

The Federation of Insurance Insti-
tutes of Great DBritain and Ireland
is reported by “T'he Review” to be
doing excellent work. Over one
hundred examinations took place
last spring, and a large proportion of the candidates
passed  with honours. Generally speaking, the
whole proceedings were most creditable to all con-
cerned. It would be rash to say that actuarial
science has reached its maximum, but certainly there
is ample room—unlimited room, in fact—for prac-
tical work in the field, and this is what the Federa-
tion of Insurance Institutes is cultivating. What

Federation
of Insurance
Institutes.

_is the reason for so few students being found in the

insurance offices in Canada?
——————————

The five Commissioners appointed to
enquire into certain  charges made
against the late Colonel Hector Mac-
donald have reported unanimously that
there was not a vestige of truth in the accusations.
They thus pronounce after having made a most
searching and exhaustive jgvestigation, They de-
clare that Colonel Hector donald was “assassi-
nated by slander.” Jealousy of one who had risen
from the ranks to such distinction in the Dritish
Army is declared to have inspired the malignant

Murdered
by Slander.

ANNUAL SuBscripTioN - $2.00
slanders against his honour. Two things now need
doing—punishment of the libellers, and some na-
tional honour paid to the memory of the murdered
hero.,

R

Our valued English contemporary,
“The Review” is not usually pessi-
a Forecast. mistic, its tone is generally sanguine,
as is that of.all healthy minds, for
pessimism is largely an affair of the liver. In its
last September issue, however, it speaks of “the
shocking condition of trade” in England and pre-
dicts, though does not desire, the downfall of the
Government. The cry, “there is no money” is said
to be universal in the old land, fire offices are warn-
ed to look *out for the “moral hazard,” and life
offices for a falling off in moderate sized policies
Happily for Canada there is no sign of any such
“shocking condition of trade” in this ‘country pre-
sent or prospective,
——
The visit of the
Soldiers as Peace tillery Company of
Promoters.  [loston as guests of a similar corps
in that city, followed by their re-
ception by President Roosavelt cannot fail to have
a happy influence over the relations of Great Dritain
to and with the United States. The visit of the
Britishers is the “return call” made by them after
the memorable visit paid by the Jostonians to Lon-
don a few vears ago, when they were royally en-
tertained by the Prince of Wales, now King Fdward
VI That admirable publication published in
toston to promote kindness to dumb animals says,
the visit of the English Artillery Company will do
more to promote peace than any political action,
This is rather a strong statement, but, coming from

Too Gloomy

Honourable Ar-
l.ondon to

Dr. Angell, who is intensely American in his sym-#

pathies and ideas, it shows how deep and how
wholesome is the effect of these international inter-
changes of social visits.
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Importers of foreign goods into the
Looking United Kingdom are “taking Time
Abead Fiseally. |,y the forelock,” or rather anticipat

ing his advent, as they are seeking

msurance agamst the possibility of loss by the tariff
being changed as a result of the Chamberlain move
ment Many  English
with foreign exporters extending over a long term

merchants have contracts

of vears, so that, were the goods they import sub
jected o a taniff instead of entering iree as at pre
sent, the change would entail a loss on the importer,
Llovds are reported to be considering a scheme to
cover this |lrn~|n'|'li\(' risk.
e ewre

Industrial Aceident Insurance is report
Industrial ¢ (o he making headway in the West
Accldent 1y States,  The
Insuramee. jonthly and varied

premiums are  paid
according 1o hene

fits.  The best fields are small towns and
villages. Tt s also popular in some parts of Great

Britain where industrial insurance has long heen

established. The labour and expense of collecting
monthly preminms s a serions drawback to this
class of business, but the way to minimize it is to
have a class of solicitors and agents who are asso
clated with business of a similar nature as regards
monthly payvments. Tt will take a length of time 1o
acquire business of this class in any locality that
wonld enable collectors to make a fair living ont
of monthily: premums and, however, closely looked
after the work wonld be very harassing, owing 1o
lapses and delaved pavments,
S ewe

Mortality of The “News” gives the following in
teresting schedule showing the dura

Canadian ) . »
tion of Parliaments since Confedera-
Parlinments.
tion
Ist—=Nov, 6, IR67 to July B aRr2—4 vears, o

months, 15 davs,
nd-—March 3,
months

1873 to Jan. 3, 87y 1 vear, g

yrd-—March 30, 1874 to Aug. 17, 18784 vears,

5 months, 24 days,

ith—Feh, 13, 1879 10 Mayv 18, 18823 vears, 3
wonths, 27 davs

sth—Feb, 8, 1883 1o Jan. 15, 18874 vears, §

months, ¥ davs
Oth \||||l 13,

months, 28 davs
Jth—Apnl 29, 1891 to

1 months, 30 davs
Sth——Aug. 19, 186 1o Oct, o,

memths, 26 davs

IR to Feb. 3, 18g1—3 vears, o
\pril 24, 1804 vears,
1OOO-4 vears, 2

A« the last elections took place on Nov, 7,

7. 1000,
three vears will not have elapsed until the 6th
proximao,

The average life of a Canadian Parliament ap
pears to be with a fraction of § vears. Since Con
federation only one Parliament, that of 18q1, ran
its full legal term of five vears, .
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I'he origin of consumption
Prevention of ¢lation to

and its
tuberculosis  wore (is.
Tuberenlosis. (o] recently  before  the Vil
Cassel, Germany, by
P'rof. von Behring.  His theory is that a lar. |..,{
tion of mankind is infected in infaney with the cerme
of tuberculosis derived from cow’s milk.  Tle (is
tinguishes between  tuberculosis and  consy iption,
persons infected  with the former may Lo vears
before symptoms of the latter disease appear. e

Congress  at

has hopes of a prophylactic being discoverad |y
which immunity from tuberculosis may be scenred,
So far as reported the paper read by 'roi \ap
Behring was rather a foreshadowing of what was
probable than a precise statement of what was al
solutely  known, 1t seems, however, the  safer
course to use only sterilized milk, for infants e
pecially,
- ewe -

At the Congress of Actuarics My
New British Ceorge King, F.LA, read a paper in
Experience. order to furnish a sueeinet statement

of the extent of the r\]wrirlun with
a few explanations as to its nature, and the prin
ciples adopted in compiling it: and to discuss and
ilustrate very briefly some of the more important
characteristics of the new Table compiled.  \hont
the vear 1893 it came to be felt that the Intitne
of Actuaries” Experience was passing ont of date
It had been drawn from the records of twenty com
panies, and whole of thenr
Therefore many of the lives had come under obser

covered  the history
vation in the early vears of the nineteenth centory,
when social and sanitary conditions existed different
from those of the present time.  Companies in their
valuation reports had often mentioned the results
of their individual mortality  experience investiga
tions, and it was found that they almost invariahly
amnounced mortality falling below that to be expeet-
ed by the Institute tables; and hence the conclision
wis almost inevitable that the mortality prevaling
amongst assured hives at the present day i less
than was the case in former times. In order o
compile the expericence, committees were fonmed
Institute and  the Facol'v o
which, combined, acted together as a
lomt commttee,

respectively - by the
\ctuaries,
A large amount of the worl was
carried on by correspondence, but periodical meet
mgs of the joint committee were held in 1.ondon
vhich the Scottish section attended, and at these
meetings all important  questions  were decnled
\iter very careful consideration it was resolved to
limit the experience to the thirty years from 1803 to
IN-;_{, and to leave out of account all the exponence
of the carlier dayvs of the companies. In this way
it was thought that the rate of mortality prevailing
at the present day could be ascertained, and that it
would form a much surer basis for actuarid cal

culations than if it were blended with the experience
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To the life assurance

companies  contributed, while to the annuity

tormer  vears, sechon

on there were forty-two contributors: including

oo American offices, which sent in their returns
i Lusimess transacted only in the United King
—

THE FUTURE RATE OF INTEREST PROBLEM.

e question raised and briefly discussed at the
New York, as to
will be the future rate of interest, demands

recent Congress of - Actuaries, '
Wl
for s answer the exercise of a faculty of foresight
not possessed by man. 1, however, the guestion
i« put in this form, What are the probabilities of a
contmmance of the present rate, or, an advance, or,
a decline i the future rate of interest, there is a
problem stated, which, though highly  complicated,
opens ont a legitimate field of enquiry and discus
sion, One <lim('ll|l) which lies at the very thres
fiold of this investigation, is this, \What is meant hy

the iture rate of interest?  No rate is so generally

prevalent throughout  the world’s  money markets
as to be recognized as “the” rate, nor s the
rate at any monetary centre so - steadily: continnons

to be the standard ceven of that section. The
curves ol variation in o interest rates are very far

irom  having  been  parallel;
they have crossed each other at an acute angle.  So
rates been at different
and so dissimilar in amount and in their respective
times of continuance, that, in looking at the records
of a long term of years it is a dithicult, if not an
hopeless task, to trace a movement which was in
Another difhi

culty m attaching a general sense to the term “rate

occasionally, indeed,

varied have interest points

disputably general in its character,

ob nterest™ is the question as to what locahity s
referred to, for, as we propose to show, the extreme
of high and low may be prevailing at the same time
- ditferent finaneial centres, )

Before  presenting  evidenees  of - these  baftling
the
changes which have come over the monetary world
morecent vears,

varations we would draw  attention to great
As the result of modern means of
taprd communication between nations by which all
conditions affecting  the price  of and s
transference become known almost simultancounsly,

there is developing a degree of solidarity in the

money

world’s money markets which, in a monet ryv sense,

the development  of  modern
As this goes on there will be a more pro
nounced tendency to equalize the price of money
thronghout  the world  than has
Intherto experienced, for streams of money, in one
form or other, will flow more freely to and fro in
response  to and supply. By the

most important

financial been

demand term

money™ in this article is meant only such money
as 15 available for loans and investments, what 1s
commonly called “cash,” as well as eredit instrn
The distinction between money and capital,

ments,
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and their several phases of identity will be disenssed
in a later issue,

How the rates for money, its market prices, have
differed at various financial centres in the past is
shown by the following tables which we have com-
piled from data in Mr. Palgrave's masterly statis-
tical work, “Bank Rate and The Money Market™

Cuavces or Rave oy Excrasp, Fraxce axp Germasy,
Buuk of Englan Bank of Fra

e, Hauk of Germany

Year, No.of Changes No. ot Cha No. ol Changes
1890, . I Noue 3
1891.. 10 None 4
1898 000 ceonroee Rl 1 2
1893 060 000000 12 None 3
1894000 00000000 2 None 2
1890 00000 coseee None 1 I
IR9G ,0000s o.000ee 4 None 3
1887 iosene 6 None h
18980004 v 6 | 6
1899, 00000000000 6 2 i
1100, veee 6 4 3
Changes 66 Char 9 Changes 39

‘

Bk of England, Bk, of France, Bk of Germany,

Year, Kute of discount, *itate of discount whate
¢ $
1847 o0a B T40 poc. 1847..00 41920 p.c. 43-4p e
I867.... 6 13-20 * I867.600 6 320 G "
1866000 6 1920 ¢ 1866.... 3 710 ¢ Hrow
IST8...0 3 48 ¢ I878.... 2 1.6 ¢ L NTOROR
18%0.... 4 1.3 1%90 4 L ltod v

*In each case the money rate has heen converted from £ 3. d
into whole nwmbers and fractions.,

The Bank of France has the steadiest record of
changes in the rate of interest.  As compared with
the Bank of England the conaparison stands thus,
from 1834 and 1900, 57 vears, the Bank of Franee
changed its rate 111 of about
twice vearly, while, in the same period, the Bank of
England made 4oo changes, an average of over 7
The ]u'l‘ilnl cach rate continued in

times, an average

times  vearly,
force in the Bank of France and Bank of Germany
from 1844 to 1900 was as follows:

Bk, of Franee, Bk, of Germany,

No of duys, liate Ao ol duys Hate,
5,067 3 1,077 4
4,516 Rl 3648 b
2,679 2} 2,640 3
200l 5 1,479 4}
2,027 2 T30 6
1,4}6 KP) 410 54
1,170 6 2% 7

353 44 178 8l)
256 7 63 ]
120 Hk 50 64
11 8 4 L)
21 1 3 N
16 9 vess
8 6
Total 20,670 20,570

It will be found very interesting to compare the
above with the record of the Bank of England for
the same period, 1844 to 1900, the rates for each




£}

bank being arranged in accordance with  their
amount, lowest to highest:

Runk of Bank of Bank of

Rate.  Fnglard, Rate, Franee, Rate,  Gernany,
2 3,400 2 2,027 2 None
24 pL] e None 2} None
2) 2907 2 2,679 2} None
a2 4,007 3 5,607 3 2,640
3 1,739 3 1,815 3 178
1 2,698 1 1,516 i 11,077
44 1=l 1) 53 4} 1,439
5 2,012 b . 2,061 b 3,648
b 259 b} 120 5y 430
6 =68 6 1,170 6 730
6} 9 6} 8 6} 50
7 617 7 286 7 234
i) None 7 21 7 14
8 268 L] 11 8 an
9 9% ) 16 9 63
10 141 10 None 10 None

Days. 20,570 Days. 20,570 Days. 20,670

In England and France the 3 per cent. rate pre-
vailed the longest, the days being respectively 4907
and 5557, then came in England the 2 per cent. with
3,400 days, and in France the 4 per cent., with 4516
days, while in Germany the 4 per cent. rate pre-
vailed over half the entire period of 20,570 days,
viz., 11,077 days. In neither France nor Germany
did the rate ever reach 10 per cent. from 1844 to
1900, while in Germany it never fell below 3 per
cent. In those 57 vears the rate in England for
15778 davs out of 20,570, was below 4% per cent.,
in France the rate for 160,404 days out of 20,570
was lower than 4'2 per cent., and in Germany the
rate for 13805 days out of 20,570 was under 4'%
per cent, The following shows the range in the
price of Consols under certain rates between 1845
and 1871 :—

Bank rate, Price of Consols.

2 per cent. 100§, 92§, 94,

»-“ 92§, 100§, 95§, ,97.
“ o34, 8%, 973, 98]
- 923, 93§, 96§, 87}
“ 88, 913, S8I}, 95}
85§, 8=}, 86, 93.
“ 810, 04, 928, 89}
- 89, 92, 90}, 8.
“ 881, W, 91}, 88

1 " 89, 9%, 86,

The Bank of England rate does not appear from
these comparisons to be a raling factor in the price
of Consols, as some have contended,

92-.99.:‘_—3

It is an interesting fact that, a large number of
the provincial banks in England, nearly all the pri-
vate ones, from the first quarter of the last century
up to the last quarter allowed 3 per cent. on dle-
posits and charged 5 per cent. for discounts as their
rule, the exceptions being very rare indeed for a
higher rate for discounts, and none for the deposits
rate.

The uncertainty respecting the value of money,
as shown by the current rate of interest, was re-
markably illustrated a few years ago. In the spring
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of 1809 the most confident predictions were publicly
given forth by prominent financiers that th !.l!'c
for money was on the down grade and certam to
decline in the immediate future. In a few months
the war broke out in South Africa; vast cvpend-
itures were entered upon and kept up for ahout
four years, The destruction of property was cnor-
mous, the consequence being a demand for money
for the varied purposes of war on such a scale as
sent up the rate of interest all along the line. In
September, 1899, the bank rate was 3'2 per cent,
in November it was 6 per cent.  Successive calls
for war loans drew off supplies of money and so
created a scarcity which kept the market rate higher
than for many previous years. Since the war closed
there has Dbeen a partial reaction towards more
moderate rates, the continuance of which movement
is mainly contingent-upon the supply enlarging be-
vond the increase of demand.

If peace is maintained ; if the average yield of har-
vests throughout the world is not materially reduced
by bad seasons; if there is no general production of
manufactures much in excess of the purchasing ca-
pacity of consumers; if new enterprises are not
launched calling for a large monetary supplies;
if no panic arises to shake confidence throughout
financial circles, there is every probability of the
rate of interest declining so far as the rate can
be spoken of in a general sense and as gencrally
prevalent,  But, should harvests fail; or, war
break out; or, manufacturers overproduce; or,
new enterprises  on a  large scale  develope;
or, confidence be shaken by some one or more
adverse conditions arising, then rates would stiffen,
and though money were abundant it might not be
low in price. Several conditions affecting this pro-
blem are certain. 1st, Money is accumulating
throughout the civilized world; 2nd, the uses of
money and the saving and spending habits of the
peoples are each increasing; 3rd, the accumulation
of money is creating a growing demand for invest-
ment securities; 4th, the cost of the production of
manufactured goods is rising and promising to ad-
vance in the future, owing to the general demand
for higher wages in the labour market; sth, there
is a financial movement in progress which is tending
more and more to the equalization of monctary
rates in the chief nations of the world. How all
these conditions will work out a general result time
alone will disclose, but the probabilities scem to
point to a gradual decline in the rate of interest be-
low the present price of money.

- e

InstvraxcE Brokem—In  Dr.  Carlyle’s autobiozraphy,
he alludes to his friend, Captain Speak, as having hocome
an “insurance broker.” The date was the year 1700, 80,
this is probably the earliest record of the title in a liter-
ary work.
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THE PHENIX OF BROOKLYN'S SEMI-
CENTENNIAL.

The Phenix of Brooklyn celebrated its fiftieth
anniversary last month, The record of the com-
pany in one feature is unique for during the fifty
vears 1t has been in operation it has had only two
im <dents, viz,, Mr. Stephen Crowell and his suc-
cessor, Mr. George P. Sheldon.  When started the
Phenix had a capital of $200,000, which has been
raecd] 10 $1,000000. The company’s last statement
states the assets to be $7,320923 and the net sur-
plus, $1.758,154. The “Philadelphia Intelligencer”
speaks of Mr. Thomas R. Burch as having con-
tributedd more than any other man to the develop-
ment of the company when he had charge of its
interests in the west, The successful work of such
men <hould be ever had in honourable remembrance
as a stimulus to their successors. Under his man-
agement the Phenix at once took a commanding
position in the west. In many ways he was the
greatest fire underwriter of the western field, and
his share in the upbuilding of the Phenix can
scarcely be overestimated. These earlier men were
succeeded by George P. Sheldon as president, and
Eugene Harbeck as western and southern general

agent. President Sheldon and Vice-President Geo!

Ingraham, continue to bhe the efficient executive
men at the home office.  In the west, upon the death
of . Harbeck, J. H. Lenchan, an experienced and
capable man, became general agent. Mr. Lenehan
has maintained the traditions of the position, and
has kept the Phenix well to the front. It is not
often that in a half century such strong and capable
men are associated in the management of a fire
nsurance company, as has been the case of the
Phenix of Brooklyn.

S ewe
THE TRAVELERS' INSURANCE COMPANY.

The Second Annual Convention of officials repre-
senting the life, accident and lability departments
of the Travelers’ Insurance Company was held at
Hartiord on 6th, 7th and 8th inst. The delegates
present were those who had produced the largest
amount of business in their department during the
past half-vear thereby carning the privilege of re-
prescnting their ageney in the Convention. Over
100 managers and agents were in attendance,
Amonust those present was Mr. F. F. Parkins,
Montreal, who is classified under the special feature,
“New aceident premiums to allotment,”

The meetings were held in the Travelers' new
building, President Dunham delivered the address
of welcome, in which he dwelt briefly on the results
of the past year's work and made favourable com
parison with the figures shown at the First Annual
Convention of the delegates.  He congratulated the
delegites on the result of theif endeavour which he
said ment well for the company. Mr, Dunham said

that the vear of prosperity was due principally to
the intelligent manner in which the several repre-
sentatives had conducted their departments,

President Dunham  complimented  the manager
and the agents in general and said it was due to
their efforts that success was kept continually at
hand.  He advised the managers to be always on
the lookout for the best of men for it was only
through the most aggressive and intelligent methods
that any enterprise could be made permanently
prosperous,

Mr. Dunham gave some time to analytical des-
cription and criticism of the business methods and
plans of the agencies and the several departments,
and discussed the most favourable to be employed.
In closing he gave a warm welcome to the delegates
and assured them again that the company was con-
scious of their successes and proud of their year's
work,

The delegates engaged in interesting and in-
structive discussions of topics having a practical
bearing on the company’s business, On the 7th a
banquet was given by the company at  which
speeches were made by a number of distinguished
guests, The visitors were also treated to a drive
through the city and formed a theatre party at
night.  The whole affair was most successful and
carried out with a liberality and skill highly credit-
able to the Head Office management,

—,—e—
THE STOCK MARKET SITUATION.

The continued depression in the stock market,
where prices for some time past have been falling
point after point until, in a number of cases, the
lowest quotation on record has been reached, is
quite anomalous.  Were harvests deficient; were
trade conditions threatening, were a great war im-
minent, were there any clouds in sight foretelling a
financial storm the decline in stock values would
be explainable. But no such portents exist.  The
industries of the United States and Canada, with
few exceptions, are active and prosperous; the
harvests this year will yield more than the average;
the railways are crowded with traffic, the banks are
well supplied with funds, their deposits are flowing
in freelv.  Why then are stock values sliding down-
wards, and why is the feeling of tremor paralyzing
business? If it is urged in explanation that, a mass
of stock securities have been put on the market
beyond the capacity of buyers to pay for, and be-
vond the power of the companies issuing them to
pay dividends upon, it is sufficient to account for
those specific stocks falling to a low level, and suffi-

cient also to account for those who brought such
stocks on margin being embarrassed by calls for
more margin, and by compulsory liquidations,
But, the stocks to which these conditions apply are
few in number, though involving large amounts,
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they are very rarely dealt in on the local Stock
Exchange. It is most irrational, most eccentric,
most  unbusinesslike  to depreciate the  value of
<onnd, profit-carning  stocks  because  others have
been floated that are unsound and vielders of no
return on the investment, [t is too bad for healthy,
industrial investments to have been made  “sick”
from contact with some few diseased ones. What
has come over investors and operators that they
seem to have lost their capacity of distinguishing
between a stock that vields no immediate return,
stock representing capital that is not yet carning
amvthing, and another stock which represents cap
ital that is in full activity, carning fair profits and
cupporting a thriving and - developing  business?
The difference between these two classes of stocks
s vital, is glaring 18 so manifest that no special
knowledge is needed to draw the line between them,
Yet, by some perverse lack of discernment  these
two classes of stocks are being subject to-the same
depressing influences, the good and fruitful being
made to offer with the bad and the barren,

We do not specify any particular stocks as to be
classified in either group, but any one with ordinary
busmess mformation and  discernment, if he took
the trouble to consider the question calmly, must
conclude that, the stocks most dealt m on the Stock
Fxchange in this city have been put down to prices
that are quite unreasonable, as there is nothing in
the present condition, or prospects of the enter
prises they represent to justify the prevailing dis
trust. Canada to-day s making and saving more
money than at any previons period. It is not ere
ditable to us as a people to be showing  kick of
confidence m our own industrial enterprises,

The stocks of the principal industrials, though
much lower m price than a vear ago, are intrinsic
ally more valuable than they were then as carnings
are higher and money rates generally are lower
Secnrities will find their level from an investment
standpomt as surely as water runs to a level, and,
at present, the vield of the leadimg industrial securi
ties 1s so defimitely higher than the average of stand
ard anvestments at the present low prices that an

advance s certain to take place when the market
assumes a quicter, more reasonable tone,
- ewe

New  Croass or Insvrasor Courasy.—The “Policy-
holder”™ reports that the Car and General Insurance Cor-
poration. Limited, was registered 19th Septembor; capital
L1000, in €1 shares, Objects: to grant, procure, and
effect assurances or indemnities against loss, injury or
damage of any deseription to persons, or of or to animals
or real or personal property, including profits of trades
and professions. arising from or in connection with acci-

dents. contingencies, risks and events of any kind, and |

to earry on the general business of an accident, indemnity
wuarantee, fire, employers’ Hability, burglary, mortgage,
fdelity  boller, marine and general Insurance company,
provided that the company may not transact life assur-
ance business within the meaning of the Life Assurance
Companies’ Act, 1870 !

-
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REPORTS OF IRISH BANKS.

The latest reports of the joint stock ook of
Ireland show favourably in comparison wili pre
vious vears, as is shown by the following bl i
which the money items have been convertod it

currency at the rate of $5 per £1 sterling.

Current loans ol
Banks, Deposits, discount«

1903, 1902, 1903, 1002
$ $ 3
Bk. of Treland. T 55,770,000 37,996,000 10 12000
Nat, Bank. ..o 56,057,000 53 325,000 44,931,000 41,79 600
Ulster Bank. .. 32,291,000 31,310,000 27,550,000 26 556 060
Prov. Bank... 20,060,000 22555,000 17,134,000 17.120,000
Monster & Len-

FUE e enes 20,642,000 19009 000 12,596,000 12 10 000
Hibernian. coee  15.203000 14,299,000 14,414,000 | 1,430 000
Royal Bank.. 0,270,000 B 953000 6,060,000 70000

Totals .. ... 213,505,000 205,611,000 160,461,000 157 <24 000
luercase 1903

over 1902, ... $8,287.000 ..veeeieee $2,637,000 .........,
Cash in hand

wod at eall.. 45,016,000 41,331,000 ..o
Increase 1903

over 1002.... 3,706,000 “.aoe covnie sosssen . PrTry 1

Fach bank in the last vear had an mcrease m
deposits, including the balances at creédit ot current
accounts, but only the Bank of Ireland and the
Ulster Bank  mereased their  discounts and loans
beyvond a nominal amount. The banks inereased
their deposits by $3,050,000 in excess of ther loans,
of which increase $3.715000 went to increase the
cash reserves: and the balance of $1.935.000 mto
securities and other assets,

The profits made by the banks of  Treland e
sponded to the inerease in loanable money

Banke, Profits, Dividend pad
1903, 1902, 1903, 1902
$ 4 $ ¢
Bk.of Treland. .ooo 1,641,720 1,606,925 1,626,925 1,020,425
Dividend 1903, .. 114 1y
National Bank ... DR 605 960,730 825,000 70,000
Dividend 1903, 1 10
Ulster Bank. .vvuee H64.520 504,900 500,000 So0,000
Dividend. ... vees 20 20
Provincial Bank. .. 499,575 404 450 324,000 L2000
Dividend.oes vaes 12 12
Munsier & Lemster. 190,405 181,395 115,000 110,000
Dividend,oae ... 13 1
Hibvrman ... 241 645 238,185 125,000 125,000
Dividend ... h [
Royal B uk. covees 195,460 196,175 180,000 [<0.000
Dividend.oosvase 12 12 .

Totals, .coons coee 4,282,230 4,092 435

The dividends of the above banks are hicl they
vield, however, only from 37x to 4's per cent bt
their shares are so much in request that the narke
price has been maintained, or advanced durie the

general reduction in stock  prices. The croct of
the new Land Act on bankiny in Ireland wing
discussed, the general impression being thi the
financial arrangements involved in the proc s of
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changmg

ownership and the development of greater

agrioultral enterprise  that s thought likely 10
ensue will enlarge the business of the hanks. . The
decrease of political agitation will do much to de
velop the country’s rich resources, more especially
if the hanks adapt their methods to the new con
ditions created by large estates being so divided as
to passinto- the practical ownership of small pro
prictors without capital,  The establishment of 2
special class of new banks in Ireland is urged by

some writers to meet the case of small farmers need-

If the
present banks are well advised they will prevent this

mg loans to acquire cattle and implements,

bewe done by promptly providing for the sitnation
I they neglect the opportunity they will find their

deposits heing drained away and in all probability a
class ot business developed which, though they o
not share ing will eventually give them trouble,
e
RETIREMENT OF MR. H. P DWIGHT.
Me P Dwight retired from service as general
the  Great Northwestern Telegraph
at the end of last month,  He retains his

president and, we trust, will long continue
helm,

manager  of
Company
office
at the It falls to the lot of few men to enter
the service of a company in carly life at the foot of
the Ludder, and rise by sheer force of ability to the
highest position, to fewer still to rémain with the
same mstitution 360 vears as Mr, Dwight has done,
witha prospeet of extended usefulness; while to
no one in - the future can ever come the same class
of experiences which he has gone through.  When
Mro Dwight became a telegraph operator, by his
own chotee in youth, the svstem was in its infancy.
There was then no Cable laid between this (‘HI’I
tinent and the old world, no transcontinental rail
wav, no - telephones, no St Lawrence Canals, no
Grand Trunk, Northern, or Great Western ' Rail
wave notelegraph line between Quebee, Montreal
and Toronto,  About the same time Mr. Dwight
his  remarkable and honourable
carcer.the telegraph system in Canada was being
rapidiv - developed.  To his .
technical
service

commenced Very
|lrt's\‘il'||\‘r. \‘nlt'l’priw,
skill is Jargely  owing  the

established. By wireless
phy we dispatch the best of good wishes to
the Nestor of Canadian telegraphy,

exceptional
~‘|Ivnm,1
telegy

since

—— e -
PROPOSAL TO COMBINE AN ANNUITY WITH A
LIFE POLICY.

\ proposal appears in the “London Times" for

a life poliey and an annuity to be combined by an
fl‘”-‘»'. ment which would be a novelty in |it|gi:nnl.
The proposal is made in the following terms -—

[t wenerally admitted that there are no institu-
I‘hm 1 othe world more firmly established and
:;H-“" v sound than life insurance companies of
he firet

t rank having their head offices in Great’
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Britain.  The enormouns funds of these companics,
the stringent methods by which the
of them reserve for all their habilities, and the Targe

great majority
surpluses they hold, not only in cash, but sull more
in the premium loadings thrown off in their valua
tions, entitle them to the confidence placed in them,
It s, therefore, a matter of regret that no means
have been found of opening their doors to the m
vestment of trust funds, especially as no more ap
propriate means of providing for the ordinary set
tlement leaving a life interest to the widow of a
testator and the his
children conld be found than a hic

corpus to be divided among
ofhice 15 able to
offer in a simple combination of an annuity pavable
during the hfetime of the widow and an insurance
pavable at her death, both annuity and wmsorance
‘”h'

gested combination can best be illustrated by an

being  purchased by single  preminms, sty

example. Take an estate of which 850,000 is to be
mvested by trustees upon trust to pay the testator’s
widow the income for her life, the principal at her
death to be divided among the children, This 850,
000 being handed to an insurance company would
purchase an annuity of, sayv, $1,025 for the life of
the widow and an insurance of $30,000 at her death,
and these figures would be irrespective of age and
health, as the amount msured at death does not ex-
ceed the total purchase money.  The advantages of
an investment for trustees are so obvious that
to call attention to them.

such
it i
The security is of the best, and the investment 1s
unique in - the risk of
depreciation by reason of falling markets, while the

almost

-

unnecessary

absolute  freedom from all
return is better than it is possible to obtain with
cqual security in any form of investment open to
trustees. It would surely be conferring a boon upon
trustees if an Act of Parhament conld be obtained
authorizing them to invest in the manner mdicated
above in the policies of life insurance companies,
care heing taken to exclude any oftices of which
doubt as to could  be entertamed,
by limiting the choice of trustees to companies

security say
having upwards of $10,000000 of lie assurance
funds, and having in these funds a reserve for all
liabilities ranking against them not less than that
obtained by a net preminm valuation made upon a
standard table of mortality, say, the recently pub
lished OM table, with 3 per cent. compound interest,
el
HANDLING CALCIUM CARBIDE.

As this substance is coming more and more into
use by persons inexperienced in the  handling  of
chemicals it would he well for a card of the follow-
ing rules, drawn up by the consnlting engineers of
the U, S. National Board of Fire Underwrniters, to
he fixed in a conspicnons place wherever calcium

carbide is used,
(1) Calcium carbide should be kept in watertight
metal cans, by itself, outside of any insured build-
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ings, under lock and key, and where it is not ex-
posed to the weather.

(2) A regular time should be set for attending to
and chargmg the apparatus during daylight hours
only.

(3) In charging the generating chambers of water
feed machines, clean all residunm  carefully  from
the containers and remove it at once from the build-
ing. Seperate from the mass any unslaked carbide
remaining and return it to the container, adding
new carbide as required.  De careful never to fill
the container over the specified mark, as it is im-
portant to allow for the swelling of the carbide when
it comes in contact with water.  The proper action
and economy of the machine are dependent on the
arrangement and amount of carbide placed in the
generator,  Carefully guard against the escape of
gas.

(4) Whenever recharging with carbide always re-
plenish the water supply,

(5) Never deposit residunm or exhausted material
from water feed machines in sewer pipes or near
inflammable material,

(0) Water tanks and water scals wust always be
kept filled with clean water.,

(7) Never install more than the equivalent of the
number of hali-foot burners for which the machine
1s rated.

(8) Never test the generator or piping for leaks
with a flame and never apply lame to an outlet from
which the burner has been removed.,

(9) Never use a lighted mateh, lamp, candle,
lantern, or any open light near the machine.

(10) See that the entire installation is in accord-
ance with the rules of the National Board of Fire
Underwriters, a copy of which will be furnished by
vour insurance agent, and obtain from your con-
tractor a written  guarantee that these rules are
complied with,

S ewe
A LIFE ASSURANCE CREED.

A work just issued by Mr. Darwin I'. Kingsley,
vice-president of New York Life Insurance Com-
pany, entitled, *The First Business of the World,”
has the following original Preface, which is richly
illumimated in colours.  The work itself is held over
for review:

I believe that life insurance is a new evangel—
whose creed as selfrespeet, whose church is the
heart of man,

I beheve in the trinity of a man, a sweetheart and
a life insurance policy.

I believe that the man who is in debt is not free,
and the title-deed to true freedom is a good life
msurance pohiey,

I behieve that the supreme duty of cvery man is
tospay s debts—and the chief debt of every man
is to his wife and children,

I believe that true joy always means responsi
bility, and as no joy can be like that which sur-
rounds a cradle, so no responsibility can be equal
to that which surrounds the grave,

I believe that the man who dies leaving a wife
helpless and children defenseless generally deserves
in the hereafter all that the most orthodox could
ll('.\lr('-
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I believe that the obligation to pay a life .-
ance premium has the same moral effect on o man's
seli-respect that the right to vote has on a Loy be-
coming twenty-one,

I believe in the brotherhood of all men without
regard to race or creed; but as yet brothers are
enemies, and peace, righteousness and mercy may
be achieved only through much fighting, therciore:

I believe in the immortality of all effort dirccted
toward the protection of the helpless, throuch its
resurrection in memory and in better men, and in
the cternal progress of humanity.

- e

SOUTH AFRICAN PREFERENTIAL TARIFF.

A draft Customs Union®Convention agreed to by
the South African Conference held at Bloemiontein,
has been published. It gives the complete tariff
proposed to be imposed on goods imported into
Cape Colony, Natal, Orange River Colony, Trans
vaal, Southern Rhodesia, DBasutoland, and the
chuanaland Protectorate, and  provides for
ferential rates on certain British goods,

The tariff is devided into five classes:—

Class 1. comprises thirty-five items subject
specific duties, with, in some cases, an additional
ad valorem duty,  DBritish goods receive a rehate of
25 per cent, of the ad valorem rate, but of no other
duty. The goods affected are wine, beer, spirits,
tobacco, guns and pistols,  On each of these ther
is a high specific duty, plus a 10 per cent. ad :
rate. The concession therefore only amounts to
one-fourth of the ad valorem rate, or 2'% per cont.

Class 11, consists of 12 items at ad valorem rates,
comprising, roughly, motor vehicles, at 5 per cont;
bicycles, carts, carriages, etc., at 12'2 per cent.; and
cotton and woollen goods, confectionery, extracts
and essences, essential oils, fireworks, patent me-
dicines, perfumery, shawls, plaving cards, cte., at 25
per cent,  On these there is a rebate of one-fourth,
which, thercfore, ranges from 1% to 6'3 per cont,
ad walorem,

Class 111, contains twenty-seven items subject to
2'% per cent, duty, the whole of which is remitted
in favour of Dritish imports.  This class includes
machinery, engines, requisites for railway and tram-
way construction  and equipment, fencing  wire,
piping, bolts, nuts and rivets, empty bottles and jars,
cte., cte.

Class IV, is the free list, comprising sixty nine
articles, .

Class V. comprises all goods not otherwise onu-
merated, which are made subject to a duty of 10
per cent., of which one-fourth 1s conceded to lintish
k’muls.

De-

pre

tlorem

In all cases the rebate applies only to ! fide
manufactures of the United Kingdom, but provision

is made for like concessions to produce of other
British possessions or  protectorates  whicl <hall
grant cquivalent  reciprocal  privileges,  The pre
ferences apply to imports into South Africo from
Canada as our preference is open to those coonines
which offer reciprocal concessions, '

The preference therefore ranges from 1 » O
per cent., but in a large majority of cases is at the

rate of 2'2 per cent, ad valorem,




UM U OPS, W ey BT LT

Coroner 16, 1903

ROYAL VICTOR A LIFE INSURANCE COMPANY.

Il W. Mortimer Clark, K.C., LL.D.,
licvtenant-governor of Ontario, has been appointed

Hon.

a irector of the Roval Victoria  Life  Insurance
Company, Montreal,
\Wo congratulate the Roval Victoria  on  this

appomtment, as the licutenant-governor of Ontario
is a man of high sterling character, universally re-
spected throughout that province, He has never
been publicly identified with any political party.
— -
PROMINENT TOPICS,

I'rovidence seems to have smiled upon the change
oi Thanksgiving Day from the most disagrecable
“Who
quickly gives twice gives” means an ancient proverb.
[t 1< therefore most appropriate for the country to
iift up the national voice in_gratitude when from
ocean to ocean there are innumerablé evidences in
view of the bounties poured upon Canada by the
“Lord of the Harvest,” the Creator and Giver of
all good things for the sustenance and the enjoy-
ment of his ereatures, but chiefly for the envichment
of man and the welfare of the nation. This vear
Thanksgiving Day justified itself by affording to
millions the pleasurable opportunity for joining in
public services of praise, for recruiting health, for
family re-unions, the happiness of which goes up

season of the year to the most enjovable.

like incense to Heaven,
o o e

Some object to a nation, as a political unit, oh-
serving a day of Thanksgiving, or, a whole com-
munity expressing united gratitude for divine bles-
sings. This is a narrow, carping, unscriptural view.
One of the most momentous events in history, the
removal of a whole nation into exile in a foreign
land, s distinetly stated in the Divine Record to
hive been a punishment inflicted on that nation, on
its whole people, because of their ingratitude to
Godo The sentiment of individuality runs almost
mto Tunacy when it goes so far as to deny national
moral obligations, one of which is clearly the duty

of giving thanks for national blessings.
+ * + *

“Ingratitude, the marble hearted fiend,” s
“hideous™ indeed  when shown by a country like
Canada, than which no nation ever had so many
feasons and motives to become thankful for the
bl of Providence. Where can we find a
so favoured as Canadians are in our laws

and religion, so flourishing in our trade, so blessed
moour situation, so protected in all of them by Pro

vidence?

sings

peonle

Nowhere on earth is there such general
comtort enjoved or absence of the distresses of
poverty

: nowhere are there wider opportunities for
to the aspiring: nowhere such or-
freedom; nowhere is justice more equitably
administered; nowhere is, *a man's a man for a’
that” so cheerfully recognized; nowhere does Earth

advancement

1
aer

b Lt e Rt Vi Sk S M
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yield a more bounteous increase, nor in any land
do the glories of Nature give richer delights, or
afford diviner food to nourish those higher faculties
which differentiate us from the rest of the animal
creation and make Man only “a little lower” than
the highest order of created beings,  Canada of all
nations and Canadians of all people have reason to
be inspired with profound gratitude to Providence,
well it is therefore for this Dominion to observe
Thanksgiving Day.
- or o %

Police circles have been much fluttered over the
exposure of a practice in vogue of the police re-
ceiving gifts from vessel owners for apprehending
and returning to their several ships sailors who had
deserted their posts.  That this was contrary to the
rules of the service seems clear.

The rule, how-
ever, had so far fallen into abeyance as to have been
practically superseded by the practice that had given
rise to complaints.  For constables to receive fees
for arrests is a recognized mode of paying those
officers in some places, but those payments are made
by the municipal authorities, not by private persons
whose interests have been served by such arrests,
The distinction then is quite clear between rural
constables deriving part of their official income from
apprehending offenders, and members of this city
police force receiving gratuities from private persons
for arresting deserters  from their service. The
latter practice is very properly against the rules of
the department, as cach policeman is a salaried
officer who is paid by the whole community, who,
therefore, ought not to be drawn away from his
general duties by a desire to supplement his income
by special attention to the particular interests of
some individual ratepayer.  1f shipowners wish to
recognize some meritorions service they might send
a gratuity to the benevolent fund of the police de-
partment.  For any police officer to be in the pay,
to any extent, of a private citizen is most undesirable.
R

The Supplementary Estimates laid  hefore the
House of Commons raise the total for the current
vear to  over $75000000. “Retrenchment  and
Economy™ were political watchwords which swept
over the country like a prairie fire when the total
expenditure was only one half that amount.  1f that
cry becomes popular again there will he disagreable
experiences to be gone through by some of our
ruler® and governors,

T

If Dame Rumour is well informed the works of
the Lake Superior Consolidated Company may pass
into under the control of English capitalists.  The
names mentioned in this connection are, the Vickers-
Maxim Company and the famous Armstrong firm,
Joth these are in the front rank in the steel trade,
indeed the name “Vickers” has long stood at the

head of the world's steel makers. A member of
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the firm when in this city last summer is said to
have langhed at the idea of steel being made on this
side whose quality would bring it into competition
with that smelted by his firm,
PR

One thing is dead certain, if cither the Vickers or
Armstrongs acquire the Soo  works they will be
financed on the strictest principles of honour and
cconomy, with a view exclusively to profit earning
and commercial suceess, 1t would be an incaleul-
able blessing to Canada for so extensive an enter-
prise to get into the hands of a high class, wealthy,
world-renowned  English firm. But, no firm would
engagxe in so mixed a varicty of manufactures as

those  established  under the management  of one
company at Sault Ste. Marie.
e

The Council of the Board of Trade of this city,
at an carly meeting, will pass upon the proposal of
the local Street Railway Company to have its fran-
chise extended at the end of the present term, which
has about twenty years yet to run. In these days
when leading men of science are anticipating that
marvellous advances in the production of power
will be made in the not distant future, twenty years
is a long time ahead.

* "+ * *

An event of profound significance, one in which
Canada is deeply interested, is the Treaty of Ar-
bitration between England and France signed on
14th inst, which reads as follows:

“I'ne Government  of the French Republic and

the Government of His Britanic Majesty, signatories |

of the convention concluded at The Hague, July
20, 1800, for the peaceful settlement of international
disputes:

“Considering that by article 19 of that treaty the
high contracting powers reserve to themselves the
right of concluding agreements with the view to
have recourse to arbitration in all cases in which
they shall consider it possibble to submit thereto:

“Have authorized the undersigned to agree to
the following provisions:

“Article 1.—Differences of a judicial order, of
such as relate to the interpretation of treaties ex-
isting between the two contracting parties, which
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may arise between them and which it may not be |

possigle to settle by means of diplomacy, shall be
submitted to the permanent court of arbitration es-
tablished at The Hague by the convention of July
20, 1800, on condition, however, that they do not
involve either vital interests or the dependence of
honour of the two contracting states, and that they
do not affect the interests of a third power;

“Article 2.—In cach particular case the high con
tracting partics, before addressing themselves to the
permanent conrt of arbitration, shall sign a special
arbitration hond  setting forth  clearly the  subject
under dispute, the extent of the powers of the ar-
hitrators and the details to be observed as regards
the constitution of the arbitral tribunal and the pro-
cedure;

“Article 3.—The present arrangement is concluded
for a term of five vears from the date of the signa-
ture,

“CaMBON,
“LLANSDOWNE."

An esteemed correspondent in Birmingham, -
land, has sent us a copy of a letter which appeared
in the “Daily Post” of that city, relative to cmigra-
tion to Canada. The writer narrates his own cx-
perience

“I myself have been out here, in Muskoka, «mce
last May, and have seen some rough times. (f
course, I am fairly used to rough times, having
spent three years in Africa, still my subject is re-
garding Canada. Previous to my sailing |
told by an agent that farm hands received $35 per
month, equal £6, all found. Well, they do for two
months in the year (harvest time) if they are ex
perienced hands, and it is very difficult to obtain a
situation on a farm in the winter. If you are for-
tunate enough the pay runs about 10s. per week
with board. The men either have to go labouring
or shovelling snow off the railway tracks at a wage
about §s. per day; board costs about 14s per week,
and clothes are about 10 per cent. dearer than in
England.”

He is quite justified in saying that, some capital
and a lot of hard work are necessary to enable a
settler to do well in “Golden Canada.” He says
in conclusion: “1 pity the young fellow that comes
here who cannot do manuel labour, and do plenty
of it, and do not be misled by the agents, who are
simply acting for shipping companies.”

* * % »

was

It is no news to us that some shipping agents
have grossly exaggerated the advantages Canada
offers to settlers, while at the same time thev have
concealed, the difficulties met with in this country
by new arrivals. The emigration officials  onght
to watch these agents and do everything possible
to give emigrants and others a thoroughly straight

forward account of the conditions awaiting new
settlers in Canada.
e
PERSONALS.

Mg. A. H. Hoover, Toronto, president and managing
director of the Sovereign Life Assurance Company, fay-
oured us with a call on 10th inst, when on his way to
the Maritime Provinces, where his Company is opening
business connections,

Mn. Grorae E. Gates, of the Canada Life, Toronto,
has been appointed secretary of the Central Ontario
branch, Hamilton. On leaving Toronto his friends pre-
sented him with a gold watch,

Mr. Tunomas Davipsox has been appointed manager of
the Canada Life for Northwestern Ohio. Mr. Davidwon
has had a long connection with the Company, and knows
the American field thoroughly, so that he is expected fo
make his department a success,

Mu. J. Ganoxer Tuowrsoy, joint resident manager -
verpool & London & Globe Insurance Co,, arrived in Mont-
real a few days ago, on his return from the old country
where he had gone on official business, In connection with
his Company. During his brief stay on the other sid- Mr.
Thompson took the opportunity of visiting relatives in his
pative city, Belfast, Ireland.
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Rotes and fAtems.

At Home and Abroad.

Tur. DoMINION BANK is opening a branch at Fort Wil-
liam, Ont.

Tur BANK oF Brrtisum Nortn AMERICA {s opening a
branch at Calgary. '

Tur BANK oF Nova Scoria has secured premises and
will shortly open a branch at Calgary.

Mi. F. L. CuTTiNg, of Massachmsetts, has been re-ap-
pointed to the office of Commissioner of Insurance.

Tur BANK o MONTREAL is opening a branch at Bran-
don, Man. Temporary premises have been secured.

Tur. ToroNTO INSURANCE INsTITUTE Will hold a banquet

on 16th inst, for which great preparations are being
made.

A CHARITABLE JUDGMENT.—The Supreme Court of Cape
Colony has decided that death while engaged in fighting
against the King's troops does not invalidate a rebel's life
fnsurance policy.

CoLovren Lare  ASSURANCE.—The coloured people in
United States are endeavouring to organize a life com-
pany, as they regard themselves as treated unfairly by
the existing companies,

Lioyo's Axp RAINY DAys,—Some Lloyd's underwriters
who undertook to indemnify Cricket Clubs for loss, owing
o rain, have had a hard time this year, as England has
had an exceptionally wet and cold season,

“FacinG tHE PHYSICIAN " i8 the title of a brochure
written by an English M.D., and published by the “Insur-
ance Agents’ News." It presents the medical aspects of
life insurance attractively, removes obstacles in the way
of applicants, and gives valuable information of value to
anvassers and agents,

A NEW TESTAMENT LESSON FOR Lroyn's.—~An English
student of the N. T., according to the “Insurance Index,”
thinks the 27th chapter of Acts gives all the information
lecessary to enable Lloyd's to state how far the captain
Was to blame for a shipwreck, and how far the under-
Writers are liable and from this “log” which he reminds
US. was written by a landman, the present Admiralty
Court would have difficulty in settling such questions as
falvage, etc. The narrative of St. Paul's shipwreck re-
ferred to is shown in Smith's work on the Apostle’s voy-
age to be most remarkable for its accuracy from a sea-
man’s point of view. The book is as fascinating as any
novel, and highly instructive; even, it appears for its les-
sons to marine underwriters,

Gor Tueir Deserts,—Grant and Blackhurst, manager
and secretary of the Star Fire and Burglary Insurance
Co. Edinbro’, have been severally sent to Jail for twelve
and nine months, for carrying on an organized swindle.
They advertised the Company as having a guarantee fund
of §1 250000, whereas the whole capital they possessed
Was $35! On this they wrote insurance to extent of
$4.374.000 for 2,000 deluded victims.
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WINNIPEG INSURANCE PERSONAL.—Mr, Killer is now
manager at Winnipeg, as well as superintendent for the
West, of Manufacturers' Life, Mr. S. J. Drake,
been nine years cashier of the Mutual Life of Canada,
Winnipeg, is now manager for that city. Mr. McKinnon
remains in charge as provncial manager., Mr. McBride,
of the North American Life, has returned from a
months’ tour through Northwestern Ontario,

who has

three

CARRYING A LoAbpED Gux from one room of a house, in
which it had been left by another person, to an adjoining
room, is held, ‘in Doody ». National Masonic Acel. Asso.
(Neb.), 60 L. R. A. 424, to be “handling fire-arms” with-
In the meaning of a clause in an accident insurance
icy limiting to $500 the recovery for any injury rece
while hunting or while using or handling
arms.

pol-
ived
loaded fire-

A Goop Ipga.—In connection with the vexed question
of the insurance of members of the staffs of insurance
companies and banks, we think there should be no doubt
about one thing, namely, that the members of the staff
should have full credit for all the premiums they actually
pay. The fact of their leaving ought not to he made a
penal offence. We will go further, and say that we think
It would be wise for the employer to let the
the whole of the policy with him in the e
ing. The practice is one which induces
forethought, and a bank can very we
tiring officials off easily, whereas a
find himself very much embarrassed |
the respective interests concerned,

employee take
vent of his leav-

providence and
I afford to let its re-
retiring clerk might
woan adjustment of
“The Review."

ToRONTO FIRE Lossks Siney 1886.—The Annual
of the Fire Department, Toronto, recently issued,
the following table of fire
city since 1886;—

Report
contains
losses and insurance in that

No.
Losses Insurance of Alarms.
1886.. .. .. .. 8§ 280002 .. .. B 1 U 8 [ . 274
1887.. .. YRS .. o s 638149 .. 308
1888.. .. .. .. 216194 .. .. .. 967979 .. .. .. 311
1889.. .. .. .. 134760 .. .. .. 16138 .. .. .. n7
.. A8T186 .. .. .. 1184473 .. .. .. asp
1801, .. .. .. 20015 . L. L0 1,150,206 .. A2
1892, . 220500 .. .. .. 1111106 .. . 503
B oo e e 195403 .. .. .. 1,021,081 .. .. 558
s oo i 162281 .. .. .. 1,153,992 .. .
. o e 1817304 .. ., .. 3563711 . bX1
1896.. .. .. .. 202256 .. .. .. 1133823 .. .. .. 597
SOW.e o0 oo 0o 666,621 .. .. .. 2500187 .. .. .. h82
1898.. .. e 468331 .. .. .. 1776657 .. .. .. 713
1809, . | o 130T .. L 1271545 L. .. L. 840
900.: os o0 oo 182334 .. .. .. LK R 2T
1901.. .. .. .. 122126 .. .. .. 1019626 .. .. .. 655
1902.. .. oo 423540 .0 L0 L0 26 L L, L. 798
GHOSTS A8 INSURANCE CANvassers.—If we are to bhe

under the Influence of ghosts as intimated in the follow-
ing from the “Insurance Press,” it would be advisable for
insurance canvassers to secure the services of one or
more as the most obstinate refuser of life insurance would
have to send in an application if he were urg
by a supernatural agency.

A new wrinkle In securing applications for life
ance was developed last week in

ed to do so

insur-
the Chelsea (Mass,),

municipal court, when a substantial citizen, Frederick 8.
Barstow, brought suit against a life insurance agent of
Salem, for fraudulently receiving a premiom on a life pol-
fey. He charges in his declaration that he, being a apir-
ftualist and having a “control” resident in the other
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world, was induced by the agent to pay the premium, the
latter representing that the “control” wanted very much
that Barstow should be insured, and in the agent's com-
pany. This repiesentation was believed and obeyed, but
plaintiff avers that he has since been informed that his
“control” didn’t have anything to do with the matter, and
he wants his money back. In the hands of bright attor-
neys the hearing of the case should be an interesting, if
not an instructive performance,

A Live Insvrasce Pronpes.—Life insurance is not so
much of a mystery as the ordinary insurer is led to be-
lieve, The only mystery is what becomes of the money.
‘tue fraternal man shouts in  your ear that reserves are
unnecessary and that you should pay for only what you
get, forgetting at the same time to say you should g-t
what you pay for. The insurer pays his money and takes
his cholce, but the true test of insurance which insures
is the same old gquestion, “can the company chase writing
business and meet its contracts?” This is the Greene test
and it is a formula that cannot be duplicated. The “In-
surance Observer” says in a recent editorial, “The truth
is that any company once established on a sound basis
can go ahead and mature and pay every policy to the last
cent without writing a dollar of new business. It may
reach extinetion but never .insolvency.” This is insur-
ance, any other idea is but speculation.—"Pacific Under-
writer,”

Ger Busingss—ny Gerrina Ir.—Mr. Tarbell's last letter
to the Equitable agent has the following stirring sen-
tences: — .

“In order to have as much cause for satisfaction over
results during the remainder of the year as we have
had thus far, it must be plain to you that we shall have
to do grand work from this time on, for the reason that
we have a bigger vecord to go against. 1f you will permit
me to do so, 1 would like, in a spirit of real helpfulness,
to lay out your work for you during the next three
months. First 1 will ask you to ascertain the amount of
business you produced in October, November and Decem-
ber of last year; add just fifty per cent. to that amount;
divide the sum by the number of working days in the last
quarter of this year; make the strongest possible resolu-
tion to write each day's part every single day; believe and
understand that you can do it, and then simply o ovr
ANXD Do 1T, Pick out certain men to assure each day and
then assure them.  See them for the purpose and with the
Intention of assuring them, not of telling them what you
know about life assurance
That is the formula for growth in this business. That
course, diligently persisted in, will teach you, in three
months a part of the great truth to which I have alluded
above—something of the marvels we could accomplish if
you-—pou—understood your own capabilities and the pos-
sibilities of the greatest business on earth. [ recommend
it as unfailing if faithfully followed, and earnestly appeal
to you to try it for the next three months, and to try it
with the fdea that you are going to like it and to make it
prove true. If you do that, T will say to yon right now
that you will have twice as good an opinion of yourself
at the end of that time as you have now; and Isn't that
worth trying for?”

Brerrep Tuax Warten as A Fire ExmiNavisner.—The
“Insurance Observer” informs us that in a report made
to  the United  States  Government  Consul-General
Guenther.  Frankfort-on-the-Main, glves an  interesting

account of some experiments made by Herr Eberhardt, a
Munich engineer. with a new preparation for extinguish-
fng fires. The Consul-General describes it as a liquid ot
n milky colour, and says that the first experiment showed
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that the skin when painted with the liquid becomes in.
sensible to heat. Rags saturated with petroleum can Lo
burned upon the hand after it has been immersed in e
liquid. Small fires can be extinguished with the hands,
and with one pailful of the liquid a fire in a pit of (ar
was put out in one second. The tar, even, after potro-
leum had been poured over it, could not be again igniti (.
as the liquid formed a thin, unmeltable crust, which con-
pletely shut out oxygen. In the fourth experiment g
pile of wood several yards in height and width wgs
ignited until it was in full blast. The fire was oy
pletely extinguished in twelve seconds with a little nore
than 12 gallons of the liquid. Small quantities of (he
preparation are sufficient for extinguishing purposes o
that the damages produced by water are avoided.

The above is quite tantalizing. What is the new |-
quid? Where is it to be had, and at what price? Thewe
and other guestions call for answers before we can take
interest in the new fire extinguisher.

Correspondence.

A0 NOt hold ourseives responsible o Views expressed by
correspondents.

NEW YORK STOCK LETTER.
New York City, Oct. 14, 1902

United States Street C rporation Securities and the in-
dustrials generally, have been the centre of attenticu in
the stock market daring the past weak. 1ast Wednesday
the former rold at 17% for the Common and 65% for the
Preferred, and the first named has touched 12!, and the
Preferved 57, while stocks of other industrials here suf-
fered declines of from 2 to 14 per cert. As on the pre-
ceding week the centre of disturbance seemed to he at
Pittsburg, but durirg ihe past two days matters here ap
pear to have quieted down While the greater pressure has
been upon the industrial shares the railroad securiti s
have held their own with a fair degree of strength, and it
looks as if the liquidation in this branch of the market
had been about completed, and these securities were now
pretty nearly on bottom. Barring accidents and groat
calamities they should be, for many of them are now
selling below the level warianted by their earnings and
income, but these factors at the preseat time app ar to
have little if any influence upon the prices of sccuritie
The “value” of an article is simply what you can make th
other fellow think it is worth. A year ago the “other fv]
low.” fe, the public, thought sto ks were very valuall:
and were willing to take them at almost any price asked
now they think they are very nearly worthless, and refuse
to tonch them, while, in fa‘t, the properties are reall
worth more than they were a vear ago. On account of
betterments and additions, and a so far und'minishod
earning capacity, and the one fact which stands o4t mor
clearly than any other, regading railroal secvrit'es is
that the financ'al troubles, which have now baen in pro
gress for over a year, have not been cau-ed by any t ouble
whatsoever with the propeities themselves, and so far
we know of none that even apprar to be in deep water
finanvially, but, on the contrary, we know of many «or-
vorations who, by retrenchment and tha cessarvon of
operations for extensions and extra work, have been fort -
fying themselves and making an already strong po it on
stronger. G nerally speaking, almost all of the roads ar
now in excellent condition and able to stand for a on-
siderable time without requiring any extraord'mary oui-
lay for maintenance, .




lteports from the Po tal Department give a pretty fair

4 as to the condition of general busines: throughout
the country, and especially at the large centres. The re-
port from the New York office is that the first ten days

this month show an increa:e of 13 per cent. over Octo-

© ol last year, and it is caimed that this month will
“how the largest volume of business for any month of

! 80 fhr, and each previous month has shown a gan
vor past records, while reports from all offices through-
out the country show surprising gains in the business
handled.

Among the many good statements of railroads coming
to hand is that of the Louisville & Nashville, just given
oint. This shows that the gross earnings for the year
were $35,449 378, an increase of $4,737,123 over 1902, The
operating  expenses  were  $23 970813, an  increas: of
§2068375; so that the net carnings were $11,478,565, an
increase of $1,668,746, which, with other income.and after
deducting charges ard divid nds, left a su plus of $3,211.-
1S being an increase of  $1,360741. Figured out, this
shows that this compiny earned 10.35 p°r ¢ nt. aga nst
TAT per cen'. of last year. In other words the Company
earned more than twic» r8 much as it is nov payin~ in
dividends.  Further th n this, the outlook for business
the coming year i3 that it will not be any less, and is quite
likely to be a gocd dea! more, As to whether this stock
is one of the bargains now on the counter, is a question
for each one to determine for himself, but a brief glance
at the past may throw gsome light on the subject. In De-
cember of 1901, the stock was selling about 102 to 106,
During the excitement incident to the purchase of this
property by one of the noted plungesrs of the day, the price
went up to 140, Since then, with th» rest of the market
the priee has gone down until now it is selling at 964, In
the meantime the property has been greatly improved
and is facing a fairly average cotton crop, to say the
least, which must be moved, and it is exceedingly difficlt
for us to comprehend why the stock should be worth less
than it was in December of 1901, especially as it had just
then managed to raise its dividend rat~ to & p°r cent.

Accord'ng to advices from Washington the argument in
the Northe:n Securities case will begin before the U.S.
Supreme Court on December 14. Tt is not po-sibl» to pre-
dict the length of time which the argament will take, and
It is cqually difficult to set a date when a decision might
be handed down. Tnterested parties hope, however, that
the resnlt will be known early in February.

The feature of the day has been the very heavy trading
in Amalgamated Copper: opening at 364 it has heen
down to 337%. The adverss factors in the market were
the disturbing rumours from Montre:1 and Toronto. that
considerable liquidation was in progres: in both eities.

Reading has shown good strenoth on the gool stat-
ment recently issued and the fair p o:p-ct of a d'vid nd
being declared upon the Second Preferred S'ock. If such
4 dividend is not declared it will not he because it has not
heen earned,

The market. at clo-ing 18 somewhat 0% from th~ hest
prices of the day.

T. C. DELAVAN.
20 Bread Street, New York Citv,
———————
LONDON LETTER,
Tondon, 18t October, 1003,
FryxaNce.

as the bottom of the slump In high-class secnrities hee
reached? We certainly hope so. Tast Tuesday morning
Consols temporarily dropped to 867%, and something very
near a panie resulted. Wise people, however, seized upon
thisas an opportunity to make a good Investment, and ever
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since from all parts of the country brokers have been re-
ceiving orders to buy small amounts of from $500 to $2,500
Consols, The price has recovered over a point, all other
gilt edge securities rising sympathetically. If the drop had
gone instead a point or two lower, British Consols would
have yielded 3 per cent. besides the certainty of a rise in
market value next year. It ig possible that the recovery
has been helped by the sensational rumours that the Gov-
ernment had a concession scheme in view, by which Con-
sols were to be once more made a 3 per cent, stock. Al-
though the story has been widely discussed and comment-
ed upon, it is generally held that there are no reasonable
grounds for it. The advance is, however, undeniable, and
certainly most welcome. The low figure reached on
Tuesday has not been equalled since the year of the great
Overend-Gurney smash,

Company promoters are still  exceedingly chary of ap-
pealing to the public for capital, and a prospectus Is a
rare sort of bird now-a-days. Three-quarters of the year
have now passed by with the ending of September, and it
Is possible to give some startling comparisons. In the
first nine months, hoth of 1901 and 1902, the total amount
of capital for which the public was appealed to, was slight-
ly over $765,000,000; in the first nine months of 1903 it fell
to $545,000. Quite probably the public is all the richer by
the absence of many wild-cat propositions, but all the
same, the halt in enterprise with all that it means for
trade and industry generally, is very marked,

Another of the curious contrasts afforded at the present
time is in connection with the Transvaal development
loan. In May there were scenes of fintense excitement
outside the Bank of England, when great crowds struggled
to get an allotment of the stock, and a premium was
cheerfully paid. Now the quotation has worked down to
2% discount,

Some of the side issues of finance just now supply some
of the fun which is so sadly wanting in the general aspect
of things. This week, the shareholders in the Lyceum
Theatre, Limited, have decided that their property shall
be rebuilt as a theatre of varieties, It is difficult to ima-
gine the place where Sir Henry Irving and Miss Ellen
Terry played Shakespeare and Sardou, being given over
to American soubrettes, fancy coons, Irish knockabouts,
skirt dancers, acrobats, fllufonists, eccentric comedians,
topleal vocalists, dog trainers and trick cyclists; but
is now well known that “music halls” pay all the year
round and anywhere, whilst the “legitimate” is a risky
speculator,

The new issue of guaranteed Grand Trunk capital has
been accepted here as an excellent investment, but it s
held in many quarters that the old stock at par is better
value than the new at 97%. The new stock merging into
the old with the beginning of the new year does not bene-
fit from the results of the current year which is now nine
months old. It Is held that the equivalent of the new
stock is really 97,

Y -

INSURANCE.

A Royrd Commission has sat on the question of Civil
Service superannuation schemes, and In its report 1 find
some very interesting particulars relative to the provision
Clvil Servants make for the future in the matter of insur-
ance. As the detalls are arrived at from the information
available at the Inland Revenue office respecting claims
for the deduction of income tax for insurance premiums,
they, therefore, only concern salaries above $800. Even
with that limitation, however, a high level of prudence is
shown to exist amongst these Government employees,

There are 11,827 Civil Servants whose incomes are from
$800 to 98,000 per annum. Of them, 74 per cent. are as-
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sured, the average salary being $1.235, and the average
amount of assurance premium $56.50, or 4.6 per cent. of
the salary. Of the 1,075 Civil Servants who draw from
$2,000 to $2,600, no fewer than 78 per cent, are assured.
Thelr average salary is $2,180, and their average preminm
$126, or L6 per cent. of the wage,

Between $2500 and $3,500 are received by 1,104 men. Of
them 74 per cent. are assured, receiving an average salary
of just under three thousand dollars per annum. Out of
this they spend 6.9 per cent, or $175.60 on
Finally, we have the best paid
$2.500 per annum. In this class 66 per cent. are assured,
their average salary being $4,750, their average preminms
$32750, and the ratio 6.9 per cent. Thus, T4 per cent. of
a total of 14754 Civil Servants are assured, their average
premium being $8250 or 6.2 per cent, of their average

salary. IR
B
RECENT LEGAL DECISIONS.
Lire Insvrance, Recovery Back oF PREMIUMS
Pain—The Cirenit Court of Appeals in Pennsyl-

vania holds, in an action brought by a member of
a benefit society, to recover back the assessments
paid by him, that the weight of authority is clear,
if an insurance company wrongfully cancels a policy,
or wrongfully  renounces the contract,
the insured may at his election treat the contract
as rescinded and recover back all the premiums he

otherwise

has paid.  (Supreme Council American Legion of
Honor v. Black, 123 Federal Reporter 650.)
Makine Insvrance~—The character of a steam-
ship being primarily bound to secure or discharge
general average contributions upon the goods of
the several cargo owners, and entitled to a lien upon
such goods for his reimbursement, has an insurable
interest in all such goods, and under a policy in-
suring him against general average charges on the
cargo, mayv recover the amount of contributions so
paid by him on cargo owned by others as well as
by himself. This is a decision of the United States
District Court Califormia.  (Dodwell v, Munich
Assurance Company, 123 Federal Reporter 841.)
Making The United States Circuit
Court in Cahformia lavs down that, the burden of

in
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proving unseaworthiness as a defence to an action

on a marine insurance policy to recover for the
In
the same action it was also held that, on an issue
to of

from to

loss of a vessel rests on the insurance company.

as seaworthiness an in

Nome, the contention of

msured vessel 1000,

San Francisco
the msurance company being that as the vessel was
not not fitted to en-
counter the we which she might be expected to
meet at that

ury

sheathed she was reasonably

m Beherme Sea

to

season; it
the evidence that
generally, making such vovages, were not sheathed,

was not

error submit to vessels
although in fact the navigation to Nome first com-
menced that season and ats conditions and require-
(Nome, etc,, Com-

Munich Assurance Company, 123 Federal

ments had not been established.

pany v

Reporter B20.) M

gection  earning above |

assurance. |
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STOCK EXCHANGE NOTES.

Wednesday, p.m,, October 14, 140

The market has been severely tried this week Ly
liquidat.on and fo.ced sales in stocks in geneial, and under
the influence of this deveiopment prices declined sharply
Several stocks seemed to be specially selected for a tack,
and  Montreal Street and Montreal Powe: were heavy
sufierers in the decline, Despite the lower level reached
in the heavy shaking up that the market received, the re
distribution of values has been arrived at without affect-
ing the stability of local affairs. The Montreal Stock
Exchange is to be congratulated upon having passed
through such a severe decline unscatned. The banks have
pursued a conservative course, and the judgment they
have used in the situation has had a most salutary effect,
and has helped to préserve confidence under disquieting
conditions.  The volume of trading fhis week, as was 1o
have been expected, under such heavy pressure, shows a

decided increase, and a more active market has been
seen throughout the list. C.P.R., Twin City and Montreal
Power show the largest business, followed by R. & O,

Montreal Street and Detroit Rallway. Alarming messages
were sent from Montreal, we understand, to both London
and New York, seeking to magnify the conditions of un
rest in Montreal, The messages, so far as can be learned,
were without foundation of any kind, and were merely
guess work if nothing worse. A sensational break was
achieved in the price of Montreal Power yesterday, and
the stock declined from 70 at the opening, to 634, recover
ing to 68 under strong support at the close. To-days
market moved under more ordinary conditions, although,
very naturally, nervous, and the pressure, to a large ex-
tent, seems to be removed. Of course prices are still low,
but a better tone prevails; investment buying continues,
and the probabilities are that the worst has been passed
through, locally, at any rate, Confidence is being restored,
and the technical position is stronger to-night. The past
six months have been a crucial test of the local market,
and have been passed through without untoward incidents
of any kind. This result is no doubt largely attributable
to the fact that for the most part Montreal has been
largely apart from the speculative movements which have
been so much to blame for the present situation.

It must be remembered that no alteration has taken
place in the intrinsic values of local stocks, to warrant the
severe declines.  The industries are still there, and in a
more prosperous condition than ever before, There are. of
course, various outside sympathetic and other causes -
chiefly other causes, which, however, it is expected may he
removed at any moment—to be considered. We reiter-
ate, however, that the values are there, and that all that
is required in order to bring these stocks to prices some-
what on a par with their real worth, 18 public confidence
and some backbone in the traders and the banks. [t s
not a time for timidity. It is stated that some unscrupi
lous parties have resorted to sending cables and telegrams
hinting, and indeed more than hinting at trouble in some
Canadian brokerage firms. If known, these people should
réap the full benefit of the reward they so richly deserve

There is little change in the monetary conditions in
Montreal, and while money is not easy, there is no par
ticular scarcity, and rates remain at 5 1-2 per cent. on call
Ih New York the call rate to.day was 2 per cent, and In
London the rate was quoted at 114 to 1%,

The quotations for money at continental points ar. as
follows; —
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Market.  Bank.
Paris... . 28 3
Berlinaeses 3} 4
\ipsterdam 3 34
Vienn&,eee. 3 34
Brussels . sessvessssees O 1

stocks of this week's
of 6,210 shares.

of
market, and was traded in to the extent
The last sales were made at 116%, and the closing bid was

PR was one the active

116, a decline of 4% points on the week’'s business.  The

earnings continue largé, and for the tirst week of October

show an increase of $109,000,

i
* ok

* %

The Grand Trunk Railway Company's earnings for the
first week of October show an increase of $50,196.  The
stock quotations as compared with a week ago are as fol-

lows:

A wek ago. To-day,
Firet Preference.....oua...... iy 11
Second Preference. . oo 100 99}
I'hiird Preference .......co00.e 48} 45
* ok K %

Montreal Street was one of the sensational stocks of the
week, and at one time showed a shrinkage of 21 1-2
points from last week's closing quotation.  The stock
now selling ex.dividend of 2 1-2 per cent., payable on Ist
of November, and ex-rights of 1 share in 6 at par, and on
this basis the last sales were made at 195, which s
equivalent to in the neighbourhood of 213 fo* the old
stock. The old stock sold for cash to day at 210 at the
close The total transactions for the week were 2.42
shares, and the stock closed firm at the lower level estab-
lished.  The earnings for the week ending 10th inst. show
an Increase of $5,037.21, as follows; —

is

[nerense,

Sunday. .ceeeeiosenons o #5,222.19 559,08

Monday.. 7,189.36 $1,167.47
’l‘;:wrh!d... . :,".:l;;i’ll ﬂ;?.
edne 631, 21

1'humhy.’. 6,598,235 70::, 6h

Friday... . 6,218 3 3565.64

Saturday,., ‘ 7,242.10 833.20

* ok ¥ %

Toronto Railway suffered a decline with the rest of the
market, and sold as low as 89, closing with 90 bid, a re
action of 41§ points from last weeK's closing bid. The
transactions involved 1.301 shares. The earnings continue
large. those for the week ending 10th inst. showing an in-
crease of $7.732.99 as follows; —

Increase,
Sunday.ceeee vesese vone $3,632.99 $1,516.42
M 6,241,89 710,36
lue«day . 5,929 67 515635
Wednesday. 6,634.15 1,617.68
Iliursday 6,0%6.04 1,310.00
Friday .. . 5,877.16 991,47
Saturday .coeeeieooecnnes 7,042,256 1,171.81

% % %

There was active trading in Twin City this week, and
the stock sold down to 7934, and 79% was bid at the close,
A net decline of 6% points for the week. During the
Weel's business 56,750 shares were traded In. The news
concerning this stock continues favourable and the earn-
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ings for the first week of October show an increase of
$8,696.10,
*

* *

The business in Detroit Railway involved 2,730 shares,
and the closing bid was 54%,, a net decline of 8 points for
the week., The lowest touched during the week was 53, at
which price the stock sold this morning.

* * %

Toledo Railway declined to 15, but has rocovered some-
what since, and the closing bhid was 16%, a net loss of 1
point for the week. A small “usiness was done, the total
shares traded in being 145,

* % *

R. & O. declined yesterday to 69 and then rallied to 72.
To-day's business was of small dimensions, and the clos-
fng bid was 69% a los of 414 points from la t week's
cloging quotation. The total sales for the we'k amount-
ed to 2,642 shares. The usual half-yearly dividend of 3
per cent. has been declared payable 1st Nov, to holders
of record 23rd Oct,

* * *

Montreal Power was quite active under pressure, and
during the decline a great many small lots of 5 and 10
shares and upwards went into investment hands. The
lowest touched by the stock was 633% after which it ad-
vanced to 68, declining to 65% bid at the close to-day, a
net loss of 9% points for the week. The total business of
the week was 6,247 shares,

*

* *

Dominion Steel Common does not at present oceupy a
very large place in the market, but still 1,765 shares were
traded in last week, and the closing bid was 7, the lowest
touched being 6% for broken lots. The stock, therefore,
shows a decline of 2% points from last week's quotation.
A very small business was done in the Preferrred Stock,
involving 38 shares in all. A nominal bid of 22% was
made at the close to-day, ard the last sales were made at
26%. The trading in the Bonds totalled $6.000, the last
transactions being made at 57. The best bid at the clo e
was 65, a nominal loss of 4 points on quo ation,

* * *

Nova Scotia Steel does not seem to h» under any prog-
sure, and there is little liquidation in the stock. Despite
this, however, it suffered a decline in company with the
rest of the market, touching 68 yesterday, and recovering
1o 68% at the close to-day, a net loss of 514 points for the
week on a total busincss of 1,150 shares. The dividend of
2 per cent, for the half-year on this stock is payable on
Friday. There are rumours of a possible bonvs to sharve-
holders at the next disbursement of dividesds. The Con-
pany’s earnings would warrant this if it s decided on.

* *
Dominion Coal Common  declined  to 59% during the

week and closed with 6015 bid, a loss of 101 points*fidm
the closing quotation a week ago. This react'on was

achieved on transactions involving 1,200 sjgres in all. In
the Preferred Stock 33 shares changed® ds. No an-
nouncement regarding the dividend has yel 'been made. l
' tia|
Per cent. . yquh
Call money in Montreal, .. TR | | w9 e
Call money 1in New York. 2 ade1add
Call money in London.... 13 10 lficcoy 2
Bank of England rate..... 4 v
CONsol® ......oievnnenn BRY
Demand Sterling ... o pprio oW
60 day>' Sight Sterling.. vevveervrinen.s 8 ..
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I'he gross traffic earnings of the Grand Trunk s Tononto STasse Raswav, 1
. . . onth. 1901, 1902. 1603 nereas
Ca.nadlan Pacific, Duluth, South Shore & Atlant.lc L‘lnw"" s kn St 9 vy
railways, and the Montreal, Toronto, Halifax, Twin | February.. 109,512 128,233 146,539 1%, 306
Ci Winni d H il March ... 124,499 141,651 150,913 18,262
ity, Winnipeg an avana street railways, up to April. ... 123,006, 132,947 102,276 20,329
the most recent date obtainable, compared with the | May ... 127,961 145,195 174,519 29,3
- A une, ... 138,154 132,266 177,593 45,727
corresponding period for 1601 and 1902, were as {nly. o 149,631 162,072 192,629 30,589
foll . August, . . 153.481 165,165 185,822 20,687
ollows : September, 160,432 195,689 237,010 41,321
October .., 152,514 155,150
GRAND RUNK RAILway, November, 130,616 151,033
. December, 145,398 169,620
Year to date, 1901, 1902, 1903. Increase Woik onting. 1903 sod 1o .
Sept. 300000000 $21,315,861 $22,544,;65 $26,420,866 §3,876,101 § v v nerease
W eek ending. 1901, 1902, 1903,  Increase . enexsas. . SN o Lol 5138

Cets Feooonenes 63-,11 687,406 6
"7 597,239 34230 T4 59019 TWIN C1TY RAPID TRANSIT COMPANY.

CANADIAN PACIFIC RAILWAY, Month, gol. 1903, 1903. Ine,
FOROAIY. sonss avees snbs .:34,“6 $270,.55 $310,084  $30,500
Year to date, 1901, 1902, 1903. Increase | February . .......,.. « 213,884 243,150 280,047 37,797

Sept. 513 27 .66 ! March...vuu. A 240,637 277,575 317,839 40,264
Sept. 30 $23,513,000 $27,656,000 $33,053,000 §5,397,000 April 830455 901468 315488 s

GRross TRAFFIC EARNINGS 249,863 ;?,i"” 33609 43,456

276,614 y131 346,018 37,857
Week ending 1901, 1902, 1903, ,336 335,715 362,702 26,08
08 Fanissens : 795,00 873,000 982,000 281,224 321,842 363,379 41,737

306,470 337.965 370,349  37,3%
269,193 302,634
266,500

NET TRAFFIC EARNINGS, 307,756

Month, 1901, 1903, 1903, 292,576 329,686
$ 648,196 $820461  § 916,771  §96,310 Week ending, 1901, 1902,  1903. Ine
630 674,361 742,741 68,380 | Oct, Jveseee.cnecssnes 59,235 68,744 77,440 8,646
SRR SR R Sy
e 3«3 T3 ,.5,"oi HALIPAX Eﬁf"c ;l‘mwu Co., Lo,
}une............ 1,121,433 846,737 1,246,055 399,31 way Receipts,
Uy covneseees 1,095,867 1,175,711 1,318,527 142,816 Month, 1901 1903 1903. Inc
August.oeenaees 1,305,632 1,362,001 1,434,102 71,201 Lnu-uy.... ...... v eeee 99,544 10,7 410,867  $103
ch[:::'hu oty :'iz;'}pg’ :':::'Zgi + oty eeans u; 8,46 9,322 824
cesesn e » arc . s by
November orves 1400070 1:858.340 Apeil... St et mim »
December ...0.0 sﬂ.&)l 1,673,442 May, 9,4 11,126 lo,gd Dec. 358
11,339 11,528 11,844 16
Total ..u.ve '3-7‘&574 14,651,255 f u,ggq u,g;s 15,942 |,":oy
Al . 16,330 17,177 16,786 Dec, 391
DuruTH, SOUTH SHORE & ATLANTIC, September .. 16,547 17,4
Week ending. 1901, 1902, 1903 Increase ";“m“lh:l;' . ';‘ s; ';:g‘;
. 55,325 52,612 56,562 31950 | December. ... .ves sennns 10,645 11,207
53,460  $0,626 54,712 Dec, 1,914 Week endin 1901 1902, 1 I
50,715 sos.loa ‘6\.4 2 “ "ﬂ' Bept. 3 R ’9;‘.3 39:45 39;'36 “;é
’ k. i Punsssaresnes sane g X X
76,575 1 s Bl shaiv0 ssanitianne 3179 4914 5,915 1,001
WiNNIPEG STREET RAILWAY, P 3 Wl VD=
1902, 1903, Increase
s;;.(:; $44,515 $13,455 Lighting Receipts.
27,484 1901 1902 1003 m
26,711 {-mury............. $10,716 12,069 $13,683 5 714
27,738 ehruary . uveeuenens z,qlﬂ 9,529 11,024 2, 95
2%,6 50 March,.. 2392 9,207 10,52 1,316
- 41,702 Apnl 8,092 9,066 10,15/ 1,090
AUgUSt . aveeviee 012 31,832 May .. 7,392 8,403 ,020 617
Seplember ..... 25,594 33,077 iuno 6,59 7,05 3,368 1,313
October  ..u0 s 1504 33,024 uly... 6.7gi 433 8,351 1,01§
November ...... 31,512 40,138 August s 7774 l,o 8,826 797
December,...... 36,780 45,931 (S;‘pt::'hﬂ 8,960 9.:3
ODEr 000 snsenessss 11,689
MONTREAL STREET RAILWAY, November ..coveuass n:lyo jz:
Sk 1901, 1903, 'a’i‘ —— December coveuunees 14,194 15,7
January... § 142,886  § 153,374 2 Sli‘.sol
Febraary.. 126, 133,159 22' ! 906 HAvANA ELkcTrIC RAiLway Co.
Narch ... 140,870 154,895 168,087 14,093 1902, 1903.
A aprl .oes 144,121 152,525 170,050 17,535 187,597 102,000
i May oo 160,612 173,902 170,778 Dec, 3,124 87,014 104,647
{:: 180,370 182,375 205,454 22,579 101,952 120,3
N 177,583 194,194 "'-.;iz | 98,435 119,974
179,586 "510 208, 12,97 120,712 130,925
b 182,584 189,150 212,156 23,006 o1,223 132,13
October. .. I&.;R 179433 104,500 u7‘,9|
Nioveunber, | 13.," :ro:‘:i: 109,093 136,570
¥ ) - Week ending 1903, 1903,
Week ending. Igot. igo2. 1903.  Increae | Oy, 4,..,..... 263273 28,939
Ocl Jesarscns:seesss 37,763 41,126 47,018 5,892 oseeaees 24,714 30,591

Strike. | Spanieh Siiver,
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STOCK LIST

leported for Tne Crroxice by R. Wilson-8 mith, Meldrum & Co., 151 St. James Street, Montreal.
conootod to Ootober l4th. loos. P. M.

Per centage| Par

) Reserve
Capital Capital o walue
BANKS. 'rubmeribed paid up, Fund. | 40 haid up [of one
Capital.p |share,
$ L s L
JR06,666 | 1,803,000 36,50
British North Amerles.. 4866,666 | 4,806 | !
y A,700,000 | 8,700,000 | 3,000,000 31,25
B w— O 900450 | ORDR | 2.980.982 | 100,00
Fastorn Townahips . 5000000 | 2349415 | L3S M2 b6
Exchange Bank of Yumonth ..... 280,000 266,896 5,000 18.74
HAMINON L eareinsn ose asas 2,000,000 | 2,000,000 1,700,000 #5 00
Hochelngs . 2,000,000 1,200,000 1,050,000 5250
Imperial .. 3,000,000 2,086,.06 2 650,000 5 00
. Ilnnqlm Nationale . A 1,500,000 1,500,000 400,000 26,66
o f PET .oee oo 800,013 300,013 208,000 58.33
e Dt .| eoovoo0| 6000000 29000 4500
Metropolitan Bank ... 1,00 000 | 1,000,000 | 1,000, 00 | 100,00
Molsons . 2,500,000 2,600,0 2,260,000 58.00
Montroal .. 14.000,000 | 43,379,240 | 9,000,000 70,00
Vow It k 500,000 600,000 750,000 | 150.00
B Bocte o 2,000,000 [ 9,000,000 | 3,000/000 | 150.00
Ontario. .. 1,500,000 g £00,000 33.33
Ottawa ... 2,416,000 [ 2,829,040 [ 2,161,136 |  93.25
People’s B 700,000 700,000 300, 42.85
lo's Bank of N, Boovo coiiinnns 180,000 lm‘ 165,000 91,66 150
Peoplet  “Bank of Uanads...ooo| _STLGE| siows| . . Tl | L 100
nebee ... . 2,800,000 2,800,000 810,000 84.00 100
oo e . 3000000 | 2741017 | 2869500 10000 | 100
Sovereign Bank, 1,800,000 | 1,200,276 324 807 25.02 100
e 1,000,000 1,000,000 850,000 85.00 80
gﬂt&’: ons ... '200,000 | 200,000 46,000 | 22.80 100
St. Hyacinth 504,600 329,465 75,000 22,50 100
St. Johns.. 600,200 266,057 10,000 3.80 100
Toronto. .vue.s 2,500,000 | 2 2,600,000 [ 104,00 100
ey Iaoon| lmewo| wmmo| s | 8o
\] of Hlllhl X
t:.‘fi.'i II:::: of Canada, I: 520 1:401.'1‘1) 712,290 29.00 100
Western. , ,000 434,889 ,000 85.85 100
Yarmouth. ... 800,000 300,000 X 16.66 7

MISCELLANEOUS STOCKS.

Bell Telephone. .

X.D.
Cold odbottonlﬂ.ll()o X.D
Can, Color Kl

Canada G

Canadian Pacifie
Commereinl Cabl
Detroit Electrie St

Dominion Coal Preferred
Commo

nomm)mn Cotton Mills
Dom, Iron & Steel Com.
do P14,

Duluth 8. 8. & Atlantle. ..
G Pid

Halifax Tramwa)

y Co .
Hamilon Exﬁhﬂ& Com. ,

lonial 00.¢000isocoses
nterco onl Coal ; SLTEOR

Laurentide l’lll

Marconi W Inl- Toluuph ‘Co.

Merchants Cotton Co

Moutmorenoy Cotton. .

Montreal Cowton

won Co..
Montreal Light, Ht, & Pwr
Railway.

Montreal Street

Moutreal Tel

National Salt Com,
do

do
N.Secotia Steel & Coal

Ogilvie Flour Mills Co ...
do Pra

Richelien lon. Nav, Co.....
Railway

St. John Street
Toledo lql
Toronto Street

Twin usy Iuoul‘nm

Windsor Hohl

Winnlpeg Elee. 8 W‘,

Pral

Co, Om. X, D.
i,

IMarlel

value
of one

share

120 00
66 00

|
|

200200 |

Dividend per cent. on
for lsst | investinent
balf year.|

|

|
Per Cent.

3
3,
t

=82

|
|
|
|
|
|

2 pe s o

=

ek WaKE® O
- - -~ .

Pww o

pouge

i

&£ W=

e G
eve

-

1)

| Revenue

At present
prices.

Per Cent,

07
45

40

671
o7m

812
740

18°33

e

o
-

. o®
g

: g&:

232

Closing

pricve When Dividend
(per cent payable,
un par),

Asked. Bid,

oo | April Oot
oo dune oo
woo[Fo MayAug Nov
<o [January July
.|February  Ang.

vee e (dune Dee
. +o|June Dee
coecfJdune hee

cere o |May Nov
<« [January July

02 [June Dee.
196 16 |Aprit T Gt
vees aee [June Dee,
v [January Jul,
«oos|February Au.y

vev (June Deo.

«ss [June Dee,

voo | Mareh Sept
January July
121 119 Jane Dee.
. ..|February  Aug,
Feb, M.yAu. Nov

:::‘l: Oet,

Oeot,

February  Aug.

20 26| TJane " Dee,
+ |June Dec

| Feb, Aug.

l‘obrwy Aug,
Deo
l"b. Aug.

140 ... Jan AplJul.Oct
Jan. AplJul Oet,
vees ., JADUATY .luly
17 11§ Aprl Oet.

an Apl.July Oet,

oy, .,q Mh.Jnn-sp Dee

lJan. uly
eo] “g0j Jan. Apl Jul. (m
vee 32 MarJun.Sep.Dec.

7
20 J‘Ayrll Octobor

120 107 [Mar.Jun Sep Dee
6 65 | Feb MayAug Nov
20 106 Feb.MayAug.Nov
vive oo (dun Apl Jal Get,

::::‘Jm.Aleul Ot
694 65}/ April L)
....JuAleuHm.

ilb liﬂ Apl. !'ll, U“
II'.

* Quarterly.

+ Boous of 1 ’u-_nn. t iullly.

e e L2

9 Price per Suare. § Anmual.
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STOCK LINT—Continued.

L m f', m—— — = — e e —— — e — — -~
tntereet| s mony When Interest o Datoof | labdt] o ks
BONDS, Aty | outstanding. dee Where Interest payable. Redemption, | Fiots-
btk et e - P § || msonom | ] an ‘| {New Yok or London. ... .| {100m., 007 | %
Can. Oolored Cotton Co, ] 2,000,000 | 2 Apl, Bank of Montreal, Munotreal ... ... 2 Apl,, 1902,
Canada Paper 0o ............ ] 200,000 | 1 May .|Merchants Bank of Can., Montreal| 1 May, 1917
11 Tel ] 1,200,000 | 1 Apl. Bank of Montreal, Montreal ... ... 1Apl., 1925 .
;":nl-.lo.-v(b).:l. (;O: . 6 :Im.un 1 Moh, Bank of Montreal, Montreal 1 Moh., 1913, Redeomabis at 119
Domirion Cotton o ...... “ £ 308,200 | 1 Jan A veraeeenns | 1Jan., 1916, eemabi« at 11y
Dominton Iron & Steel Co....... ... L} § 8,000,000 |1 Jan, Bauk of Montreal, Montreal....| 1 July,199..| 5 mr::fl‘«:lgr:t
Halifax Tramway Co L] § 600,000 | 1 Jan, Bk, of N.Sootia,, Hal. or Montreal| 1Jan,, 1916 |........ Redeomabie at 10§
futercolonial Coal Co ] 344,000 | 1 Apl 1 Apl,, 1918..
Laurentide Pulp ... 6 1200000 |, v
Montmorency Citon . L] 1,000,000 | .
Montreal Gas Co.... ......... 4 880,074 | 1 Jan, .
Moo G| L ekt ostre, o, B, 358100 |
“ “ w 0| 1500000 | 1 May 1 Nov.| o ‘; S 'l-m"lonmu. .| 1 May, 1922 ooy
Nova Seotla Steel & Coal Co. ... 6 | 2800000 1Jan,  1July ll:.,"n‘:,"" g el B Juiy, 1981..] 19 |
Ogilvie Flour Milis Co 56T 6 1,00000  1June 1 Dee k of Montreal, Montreal. . ..., 1 June, 1932 15 ‘ll:l:::l:,lhl.\ .glnb
| une 1912,
Kichellon & Ont. Nav. Co, [ ] 471680 ' 1 Meh, 1Sep. Montreal and London.....,, 1 Moh,, 1015...| 103 Mumnbl: T
Woyal Eleotrie Go* ., ... 4§ £ 130,90 1Apl, 1 Oct.| Bk.of Montreal, Mont'l or London|  Oet,, 1914 . Radeemable at 119
St John Rallway. | 5 l * 3’3: ”y“’ : }.olv. Bank of Montreal, St. John,N.B., ] p.lo. r;i:m.u.
Toronto Kailw: % ), an, y .| your| TS
e un “ 2500965 W Feb. 31 Aug,| | Bank of Seotiand, London...... caend ’
| |
SO IR oo sovsn ovsdenas 4y 340,000 | 1 Jan. 1Jaly| Windsor Hotel, Montreal..........| 2Jaly, 1912
Winnlpeg Eloe. Streot itallway. | [] 1,000,00) | 1 Jan 1 July . o 1 dan,, IV!‘L.
Toledo Ry. & Light Co . > 5 700,000 | 1 Jan, 1 July, 1912
“ " " | ] 5,156,000 | | Jan, 1July, 1908,
“ “ “ 8 | 4,000,000 | 1 Jan, 1Jduly, 1909 ’
| | J

Tue Srecian Acents’ Avvastacks—Mr. J. K. Living- | abnormal fire waste, and how ,best to reduce this everlast-
stone, Detroit, spraking at the Fire Underwriters’ meeting | ing extinetion of values, commands not only the attention
at Chicago, was most hopeful of  the special agents' fu- | of insurance interests, but forms a subject for serious and
ture.  “The clalm that the system of combined inspection | thoughtful consideration on the part of business men the

: of risks and adjustment of losses now being adopted by a world over. When we consider what this loss means to
' large number of companies will depose him and render | the publie, it will suggest great opportunity to those who
i his services unnecessary, is not worthy of consideration have to do with its increase or decrease, Upon whom
: The multiplicity of duties, aside from these two branches | but the special agent can we place this obligation? His
: of the business, are of such importance he need have no | intelligent influence and ability should be extended and
fear of the future. He is the medium through which the | applied to effect better and greater safeguards against fire
] public mind can be disabused of its lack of confidence,
Upon him rests the responsibility of dissipating the hos-
! tile feeling so apparent at the present time; his constant FIRE INSURANCE ACENT.
' :fmm«'! with the people gives him H.nls u’l'l'-l‘.. opportunity, A lC-’ldil)g‘ Hrilish I"irc Oﬂicc h(l\ing
Through him threatened obnoxious legislation can be il 5
minimized.  Insurance companies desire only just treat- fnul{lles tO. accept I"lr”c lines, has an open-
} ment, and when the people are once convineed of the truth | ing for a City Agent; would be prepaired to
| of this declaration, we can depend on their support.” pay liberal remuneration to the l‘ighl man
4 He regards the special m:vfnl as having universal advan- who can show that he is in a pusition to
4 S o-day In perforting Mimesit in the knowindge of e | 1.8, s desirable busitiess. None but those

protection and prevention . ~ . 0
having first-class business connections need

; “With the variety of theoretical and technical literature
8 on this subject at his command, together with practical ;lppl)’.

' demonstrations, his opportunity llu |lu-rnm’o-”un c-xpo-lrl I:I Address ; lIISlll'«'lllCC,

i this direction is only measured by  his ability to absorb P o ~ .

st Office Box 228

{ and put Into practice the knowledge thus obtained. The ost fice Box 2280,

: Montreal
it

.

{

| BABGOCK & WILCOX, Limifed, “ev, ok Ui e st
| o rarentwarer use. BOILERS
Are the MOST BUCCESSFUL BOILERS of the present day, because of thelr

{
High Economy, Great Durability, Perfect Safety
I

SEND FOR PARTICULARS AND PRICES. TORONTO OFFICE, (14 KING ST. WEST

A




OCTORER 16 1903

v

INSURANCE AND FINANCE CHRONICLE.

1423

New York Stock 'Exchange Quotations
levlued every Vlodneod-y, by GUMHINQO & Co., no lroad ltnet. New Vork City.

e =
| CLOMING
Last l Range for 1902 | Range for 1903 Wodnosday, Oct., 14,
Ospital |Dividend  Date Highest [ Lowest | Highest | Lowest Bld | Asked
|
p— et e S—
Amal CopperCo ... ... $153,887 900 ’ | Aug. 31,08 E 63 Z'l" ‘:'_7. -‘l';:i |:l
American Uar & Foundry Co 30,000, ‘ Auvg 1,'w@ 31 b 76 o o
American Car & Foundry Co. 30,000,000 1 Aug. 1,'08 93 | 85, ® i1 H ”
Ameriean Locomotive Co . 25,000,000 P D 36 | by u' & 2 18
American Smelting & Refining Co.. X | e i e % 49 3%y -1 N;f o i‘b‘
American Smelting & Refining Co,, Pref'd.. ... 50,0000 13 ¢ o, 08 100, w ] g K 3
| , 1324 108 1084 109
Ameriean Sugar Refining ... ] loet. 3 o 135 113, ) 0
Al':;m-n. Topeka & Santa Fe..... 2 | June 1,08 96 4, Im s ::';. ;‘-_"3
Atehison, lu&h & Santa Fe, Prefd % Aug 2,'08 1064 H b i 44
Baltimors & OB, .. .. e, s 2 Nept, 2,'03| 118 “t N3 6 o
Kaltimore & Ohilo, PMN 2 [ Sept. 2,'08 % " )
| 70 314 any Ml
Br oklyn Rapid Transit Co. . PR S 724 04} [ 3
Canads Souther ...... i A 2,08 ” I:‘l) ';: I‘:‘o’ 'l':,‘l i "“
Central of New Jersey 2 Aug. 1,'08 198 i 97 s nei | 1"
Canadian Pacifle ... :' Oct, 1,63 ub’ 24 4 e I w»'
Chesapeak + & Ohio. | Nov, 26,02 57 “ Chl] !
Ohieago & Alton . S T .| e l:' 5 k.0 b 2
e L - 187 136 10 110 iw
If Apri 1,08 l:; 44 4 13 14 !
3 | Apeil 23,03 198] 1 183, 133 135 138,
Chicago, St Paul, Minn, & Omaba. ..., ....... 3 | Feb. 19,'03 1704 140 |62 1y 120 1”4
O h:(‘:::& Nun’lluuurn X 3 ..|, 1,08 T‘:I l‘l;; *1“9 Ir-: m;
Chieago Term. Trans, . ¥ 2 4 |
m::‘.nhrm. Trans., Pref'd. .. . essoe “ 30, H M 2 16 16
. 674 69§ 704
Cleveland, Cinelnnati, Chieago & 8t. Loul 2 108} 93 97 7 o
Cleveland, Loraln & Wheellug, Pref’d, & ™ lll.r: o.. ‘,_.:. ?1
Colorado hm{hnul Iron 1] |l|:’. ‘:2 !I‘ ;; ii‘! n
Colorwlo Southern - 4
Conimereial Cable ....s 2) 180 152 woo| W i 106
Detroit Southern, Com.. ..., . 13 L d 9 0
do. Pref'd . s 48 = = | l}; L | R
Delaware a Hudson Canal 1‘ 1844 g-;c | | 29 2313 =
Delaware, Lac, & Western 1 ~ | i 8 8} |;]
Denver & Rio Grande R. K. v blj b |
Denver & l'lo Grande, Pref'd, 20 July 18,8 “‘l n | ,12. u:. .;75‘ “2
. « S A— = - “ 32 42 2 26] 2}
l"no, First Profd. . 1y [ 8‘.‘! E !‘\: 2_\1 |‘l_i
Erie, Socond Pref'd . 16,000,000 | ; i 63, “ i "
Hoeking Valle 10.421,600 | July 18,08 106 06 106 (3 o ™
Ilinols Cent 'n.‘lnnu l Sept. 108 173 187 l:: lf: I;:‘l l.m
lowa Central, Com w0 51 3y « - 24 2
do rel*d. u,m 100 90 6 1 » 3 u
Lake Erle & Western ., 11,840,000 | . . n 19 1] g N
Long Inland o 12,000 000 | 1 Mar, 2,'96 91 73 A1) b o4 [
lmnl‘uillol Nashville, o 66,000,000 Aug. 10,03 |n4 | 2y 1284 = |~:;’ Ifn
=u.n.mn Ky ... it & . ﬂﬂﬂﬁl : ‘:'llllly “: :: m 'I: m b 108 ';:":
-trwomu treet . " 5
Bienions Oombvul s, | ua.lw‘ I bl 31y 214 \ ny 104 Vi 10y
Minn, & 8t Louls 6,000,000 July 15,08 18 106 1% » e b
Minn., St Paol & 14,000,000 ks e TR B i «
Missour], Kansas 55,280,500 - M | 2 l : - 1
Mimouri, Kansas & 'l‘onl, 13,000,000 . | 51 | L) ‘ ) 34y
Misour! Paoifie .., 76,489,100 % ‘ J..], 20, '08 14 u ' I.lb | L Lih L)
Natlonal K.K, of Mexieo,. 360,000 : 2, 12 2 | o1 i
New York Central,,....... 160,000,000 W 16,%0 3 165 m 164 1"ns ,,,' 115§
Now hrl (.hlu(o M Lolh Com 14,000 140 b | (3] [ 40 4y} 2N lfn 2
Tst. Prof'd . 5,100,000 5 | Mar. 1w 124 19 120 In_n: o "
do< dn. nd, Pref'd..... 11,000,000 8 | Mar, 2,08 100 | 80§ 864 l I8 o
New York, Ontario and w-un. cear eeeees | B3, 000 38 | 239 19 1%
Norfolk and Western A 1| June 19, 'w w | % "‘1 o be
r'”"”“‘ . ‘Y'I:.E e : » ﬁ"' ’1; 170 1210 l:’? I:::‘ ,?1
ounsy vauin K. K........ " | 7
Pasifie Mall,,..00usveesonsens 1 4 '] My 403 17 vy
Reading... . b { 62, 08 @ :':.
lwunug First Pnl'd 90, 9, i 76
Kending, Second Pr3 w0, L) 7 fln 6
Roek Island | 334 [ 20 €
Kutiand, Pref’ [} ) 556
St Lawrence & 141 30
St Louis & San Fran.., .., .. 63 9 oo 62 o
St Louia & San Fran, wd Prof'd. .. ol @ 7l 1 “" "y
St. u,m-& Southwestern, Com .. £ b‘:, ‘ 12 14 "
do, Pref'd 0 o :’I‘l 0 .}u‘
Southeru Paelfle ... L] L) | 6 o a9 30y
Soutiern R.R, . 1 L] | 9y 16 164 14)
Texas l-l.ma . [ z e 21 2y v
Toledo, st. lmlll.'-t.rl :: ]‘. :; ;zg m H
TwinCity u-..l.: Transit 128§ L] 126 i 1 80§
Unlon Pacifle,. ..o ve.urs 13 i 1084 8 [ 0
Cnion P'acitie, Prof a ., ™, L] 96 46. N. s
tnn-a! Htat- 2;“.!. : , = » ;: :;:2 .,':‘
Lol Staton Steel 7 [ H
hl‘l'ux N 35, 1y 32 164 1 17
Wainel Pre'd I 63 30 294 "}
Westorn Union, i) 81 % 50 8 "
Wheeling & Lak sl : :ll a. :: :I’l. :]:‘
)
Wiseous1s CRMAIRL.exoroot oo m i) is i
o Prefd . ... :‘ “ L
Highs,

* Ladividend,

g TR BT -

T R S SNS
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The Sovereign Bank of Canada.

HEAD OFFICE, « . +  TORONTO
GUENERAL MANAGER'S OFFICE, | + MONTREAL

Capital Authorized . . . . . $2,000,00000
. . 1,300,000 00

Capital Paid Up @ o 9
Reserve Fund S % & % 8 & 320,000 00
PRESIDENT: H. 8. HOLT, Esq.
VICE-PRESIDENTS :
RANDOLPH MACDONALD, Esq.  JAMES CARRUTHERS, Fsq.
DIRECTORS.

8Q. ARCHIBALD CAMPBELL, Esq., M,P
Hox. PETER McLAREN, How. D, MCMILLAN

JOHN PUGSLEY, Esq. HENRY R, WILSON, Esq.
BRANCHES ;- Amherstburg, Aylmér, Belmont, Clinton, Crediton
Dashiwood Ont,, Harrow, Havelock, Hensall Ont., Exeter, Frelighsburg,
P.Q , Milverton, Mount Albert, Markham, Marmora, Montreal West Kua
Braneh, Newmarket, Ottawa, Perth, St Catharines, Stirling, Stouffville,
Sutton, P.Q., Unionville, Waterloo, P.Q., Zurich,
BANKERS AND CORRESPONDENTS :

In the United States—J. P, Morgan & Co., New York; The Standard
Trust Company, New York . Commercial National Bank, I'hl(‘lru; Farmers
and Mechanics National Bank, Philadelphia ; Atlantic Natfonal Bank,
Boston . MerchantslLaclede National Bank . Louis, Mo, State Savings
Bank, Detroit. In Great Britain.), Morgan & Co. London,

France Murpn, Harjes & Co., Paris, 1In Germany —Dresdner

n
Bank, Hamburg, Berlin, &o
D. M. STEWART, General Manager

PHENIX
INSURANCE COMPANY

OF BROOKLYN, N.Y.

ROBERT HAMPSON & SON, Agents,
MONTREAL, Que.
J. W. BARLEY, General Agent
NEW YORK.

firo ns. H ARTFORD Company.

ESTABLISHED - - 704,
HARTFORD, CONN,

CASH ABSEBETS, - - $10,004,69’7.55
Fire Insurance Exclusively.
GEO. L, CHASE, President,
P. C. ROYCE, Becretary. THOS, TURNBULL, Assistant Secretary
CHAS. E. CHASE, Asistant Secretary,
H. A. FROMINGS, Montreal Manager,
00 St. Francols Xavler St.

A. A, ALLAN, K
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Eastern Townsbips Bank

(ESTABLISHED 1859)

Capital Authorized, $3,000,000. Capital paid up, $2 313,280
Reserve Fund, $1,318,442.50
Board of Directors :
Wu, FARWELL, President HoN, M. H., COCHRANE, Vi |
IsRaxL Woon N.W. Tunomas G.STEVENS  C.H. K1)y
H. B, Browxs, K.C. J. S, MireneLL 8. H.C. Mini g

Head OMce: SHERBROOKE, Que.
J. MACKINNON, General Manager,
Branches : Province of Quebec—
:‘owmlvlllo, | St Hyaeinthe,| Woe sy, ford
. St

Or N
Windsor Mills

esident

Sherbrooke,
Montreal,

St. James St Riehmond, d o0,
St. Catherine St, Granby Sutton, St G |
St. Lawrence St, Bedford, St. Johns, de Brandon
Waterloo, Huntingdon, Farnham,
Roek Island, Magog, Danville,

Province of Eritish Columbia : Grand Forks, Phawunix,
Province of Manitoba : Winnipeg,
Agentsin Canada : Bank of Montreal and Branches, Agents i Lond oy, k.
National Bank of Scotland. Agentain Boston : National Exchange Ban
Agents in New York : National Park Bank.
Collections made at all necessible points and remitted,

The Trust and Loan Comvany

OF CANADA
INCORPORATED by ROYAL CHARTER, A.D. 1845,

Capltal Sub-crlbe; - -

$7,300,000
With power to Increase to - 15,000,000
Pald up Capltal - - - 1,581,666
Cash Reserve Fund - - 864,612

Monoy to Loan on Real tot-"tom;nd Surrender Value
of Life Policles.
PPly to the Commissioner,

Trust & Loan Co. of h:udn, 26 8t. James 8treet, MONTREAL
4% INVESTMENT

——AND—

WITHDRAWAL ON SHORT NorTice

At present this Company will receive for investment sums of
$500 and upwards, and guarantee interest thereon at
437 per annum,

Fach sum placed with the Company is held in Trust, and s
invested in most approved security. This security
is specially set aside to protect the loan.

Arrangements can be made with the Manager of the Company

for the withdrawal of the whole or part of any sum
on short notice,

Deposit Boxes and Storage at reasonable rates.

MONTREAL TRUST & DEPOSIT C0'Y., 1707 NoTae oawe er.
A. M. CROMBIE, Manager.

NATIONAL TRUST CO.,

LIMITED.
Capital Paid Up $1,000,000 - Reserve $300,000
ACTS A8

Fxecutor, Administiator and Trustee, Liquidator and Assignee for the
benefit of ereditors, Trustee for bond issue # of Corporations and Companie
Heceives funds in Trust, allowing @ per eent. per annum, payable half
r-nvly. Upon amounts of $500,00 and upwards lodged with tre Company
rom one o five yoars.

Members of the Legal and National professions bringing any business to
this Company are always retained in the professional care thereof,

A. G. ROSS, Manager.
Offices and Safety Deposit Vaults :

153 St. James Street, [ontreal

S%
DEBENTURES

Iseued from one to five years bearing 5%, interest,
y.{-hlo Imll-y--nu
All the information for the wmking

Write To-day,

8tandard Loan Company
24 Adelalde Street East, TORONTO,
A LEX, SUTHEKLAND, D.D, . - PRysIDENT.

Che Canadian Casualty and
Boiler Tnsurance Gompany

FULL COVERNMENT DEPOSIT PAID
President : ALEXANDER SUTHERLAND, D.D,, Toronto
Viee Presidents : H. N, BArk, Ottawa, Director Bank of Ottawa
W. B, DINNICK, Toronto, Viee Pres, & Mng-Dir. Standard Loan (o

A.G. C. DINNICK, Managing Director

This Company haviug deporited $30,000 with the Treasury of the
Ottawa Government, has been duly licensed to transact the follow
ng classes of Insurance ;

Boiler lnspection Personal Accident Insuravce
Boller Insurance N‘-rmll«r lusurance
Consulting Eungineers Elevator Insurance

The patronage of the public is respectfully requested. (or
respondence with Insurance Aﬁemr and those wishing to engag
the business is invited, and will receive prompt and courteous
sideration

Chief Engineer, -

A M, WicKENS
Superintendent of Agencies,

J.GBrax
HEAD OFFICES:
N.E.Cor. Adelaide & Victoria 8ts.,,TORONTO,ONT.
HRANCH OFFICES
MONTREAL : 66 Liverpool & London and GlobeBldg
ALEX, B, Covre, Provineial Manager

HAMILTON ; 43 King Street W.

W. 8. DINICK, - MaXAGER.

W. T. MILLER, District Manager
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cbe Eominion Of ¢anada » ‘‘Oldest Acclident Auu;r-n»coucor Inth; world,"”

Guarantee and Fccident Tnsurance €o. Rallway Passcngcrs

Head Oﬂ‘lce. - Toromo

BONDS Assurance Company

COVERING ALL POSITIONS OF TRUSTS
Accldent Policies

(Established 1849) OF LONDON, ENGLAND

| capitat full sumnbod . . . . . $8,000,000

Spccielly Adapted for Business cr Professional Men | p:fd up y i e . |,'ooo'_ooo
| Claims paid over . . 23,000,000

CEO. COODERHAM, J. E. ROBERTS, Deposited with Domlnlon covernmom 100,000

Fresident Cen. Manager

¥. WALKER, Mansger Province of Quebec | ALL KINDS OF PERSONAL ACCIDENT AND

TEMPLE BUILDING, MONTREAL
. B d DISEASE POLICIESAND FIDELITY BONDS
Flde l Ity on S- HEAD OFFICE FOR CANADA, TORONTO

\\ furnish bonds for enplmeen of Banke, Railroad, | F. H. RUSSELL, Manager and Atlsrney for Canada.
Express, Telephone, Telegraph Co.’s, ete. For Mercan-
tle ar I other corporations. For all persons holding

i ons of public or private trust. Drop us a card for Loan and Sav]ngs
further information. | The Com pan
THE LONDON GUARANTEE & ACCIDENT | _ e §

COMPANY, LiM/TED S SSeTAN.

\
|
D. W. ALEXANDER, Cen. Mgr. for Canada, ' 84 KING STREET EAST, TORONTO
42 KING ST. WEST, TORONTO, President, Hon JOUN DRYDEN, Manager, J, BLACKLOUK
Vice -President, JAMER GUNN, Fuq. Becretary, W, N, DOLLAK
LAW UNION & CROWN
J IMPERIAL BANK OF CANADA, BANK OF NOVA SCOTIA.
INSURANCE CO. OF LONDON - % Debentures

Assets Exceed $24’m0 000.00 lhlxnlun-v issued in amounts of $100 and upwards for a period

of from 1 to 10 years with interest at 4 per cent per annum
Fire risks accepted on almost every description of insurable property

Canadian Hoad Office | payable half-yearly,
12 St James St Cor, Place d'Armes, MONTREAL | Atsots . - $1,l8,650.66
' i > \f | Liabllities to tho public . 120,092 63
J. E, E. DICKSCN, Manager

Agents wanted throughout Canada., | Security for Dcbenture holders . 997,667.13
| —— vt

~ THE UNION LIFE ASSURANCE COMPANY.

CAPITAL - - - $1,000,000.
Yrovident Pol.cies issued at all ages. Premiums from ten cents per month upwards. Plans, Life ard Endowments.
Privileges, Cash Loans, Cash Surrender values and Extended Insurance.
HEAD OFFICE, =« = = 112-11 KING STREET WEST, TORONTO.

ATLAS ASSURANCE

COMPANY, LIMITED

THE MAIN FE ATUREB OF THE CbMPANY ARE :
Progress. The Company Commenced Businees in the Reign of George III, and the following figures show its record

AT THE ACCESSION OF INCOME. FUNDS.
KING GEORGE IV. . $ 387,066 . . $ 800,605
KING WILLIAM IV. . 667,116 . . 3,038,380
QUEEN VICTORIA . 789,866 - . 4,675,410
KING EDWARD VIL. . 3,600,670 . . 11,186,406

In addition the Company has a Subscribed Capital of Six Million Dollars.

AMfording a TOTAL SECURITY for its Policyholders of $17,185,4086

ACENTS WANTED IN UNREPRESENTED DISTRICTS.

Head Office for Canada, MONTREAL. MATTHEW C. HINSHAW, Branch Manager
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THE NET SURPLUS OF ABBETB'

Aiverpool [EREREFEAREAR
and london and @lObe

CLAIMS PAID

R - - $200,000,000 _ '!lnsurancz Co.

CAPITAL AND ASSKETS EXCEED - - $61,000,000
CANADIAN INVESTMENTS EXCERD - . $ 3,000,000

“EAD orﬂce_m hnch*M()muL Applications for Agencies invited

in unrepresented districts.

CANADIAN BOARD OF DIRECTORS.

l W. J. BUCHANAN, Esg, Chairman WM. JACKSON, 6. F. C. SMITH, . Joint Resident
l E. 8. CLovstow, Hsg Depuly Manager.  J, GARDNER THOMPSON, | Managers,

SIm ALEXANDER LACOSTE

** The Oldest Scottish Fire OfMice

CALEDONIAN e
Insurance Co. of Edinburgh || GIOWIh MUTUAL LIFE

FUNDS OVER $11,000,000, CA N(XDA

HEAD OFFICE FOR CANADA, . MONTREAL
and intending Insurants, will be pleased

Lansing Lowls, John C. Borthwick In
Manager. Secretary to note the

Total Funds in Mand over $20,040,000 pro v e

of the Company during the 20 vears ending Do
Hoad ofMce NOTRE DAME 8T T cember 31, 1902, a8 shown in the following table
CANADA Montreal wn

O, | CreRse
Head ce 183 | 1902 Inerea

Waterloo, Ont,
Assurance in
INCORPORATED BY Foroce.......,.
Preminm In-

ROYAL CHARTER \ nacadas o s
- Dividens Paid o

Polieyholders

The London Assurancc Rl

| Surplus over all
Liabilities .,

A.D. 1720

INSURANCE

Upwards 180

of Years Old S l ) N OFFICE
W.KENNEDY

W. I CoLLLY t Joint Managers. FOUNDED A.D. 1710.

\ . ), -y D I ' HEAD OFFICE
ﬂtﬂnlhent 5}10"1951{.‘{3 ' "breadneedle Street. - - London, Eng

L4 L S S
55ura ne e -4 utlet | Transacts Fire husiness only, and is the oldest purely fire
o > b | +S¢ in the world. Surplus over capital and all liabilities
PN e S ceeds $7,000,000.

CANADIAN BRANCH:
Eowarp W. Scor1, PRESIDENT. .
IHE BEST Conpany 1ok PeuicyioLoers avo Acents | 15 Wellington Street East, - Toronto, Ont,

Ruccessful Agerts mid Gentlomen Seehing Femunerative RBusivess Con- | ". M- BL‘CKBURN' uanaﬂef-

Dections may Apply to the | ewd Uthiee or uny of The Society’s General
Agents

-y This Company commenced business in Canada by
J. HENRY M’LLER. M"“He'; | lepositing 8XO0,000 with the Dominion Government
103 Temple Buliding, Montreal, Quebec, Canads ‘ or security of Canadian Policy-holders,
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The S]Ckncss Policies of

THE

Ocean Accident & Guarantee
Corporation, Limited

CAPITAL $65,000,000

Cover disablement caused by any Sickness or Accident
The most liberal and attractive Policy issued by any

(‘(,m[mn)’. ol = .
pEAL Y0¥ Temple Building, MONTREAL
CHAS. H. NEELY, General Manager.

FOR CANADA:

THE

CANADA ACCIDENT

ASSURANCE COMPANY.
HEAD OFFICE - - MONTREAL

A Canadian Company for Canadian Business

ACCIDENT & PLATE GLASS

SURPLUS 50°/, OF PAID UP CAPITAL
Above all liabilities including Capital Stock,

T. H. HUDSON, R. WILSON-SMITH,
Manager. President.

NORTHERN

Assurance Company of London. Eng.
Esvasuisnvao 1886
Capital and Accumulated Funds | wom .
Annual Revenue from Fire and Life Pro-
miums and from Interest on Invest-
ed Funds
Deposited with Diminion Government for

844,638,000

7,235,000

the Securlty of Policy Holders.............. 283,600
OANADIAN BRANCH OFFICK ;
1730 Notre Dame Street, -  Montreal

ROBERT W. TYRE, Manager

. MOBERLY, Inapector.

MOUNT-ROYAL Assvrance
Authorized Clplulp $1,000,000

HEAD CFFICE- ttlrdnvd lulldlng, Montreal
Presudent, RovoLrne Fororr, Vice-President, Hox, H. B, RaixviLLe

J. K. CLEMENT Jr,, General Manager

Responsibie Agents wanted in Monteeal and Prov, of Quebec,

INSURANCE AND FINANCE CHRONICLE.
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“STRONCEST IN THE WORLD"

mz EQUITABLE LIFE
ASSURANCE
SOCIETY

OF THE UNITED STATES.
HENRY B. HYDE, FOUNDER.

DECEMBER 31, 1902.

Ansets 8359395538
Assurance Fund and all

other Liabilities

Surplus

Outstanding Assurance

New Assurance

Income

"H 1,268,041

75 127 497
1,292 446,595
281,249,944

59,007,012
] J. W. ALEXANDER, President.
J. H. HYDE, Vice-President.

MONTREAL OFFICE: 157 St. James Sreet,
8. P. STEARNS, Manager.

TORONTO OFFICE, 90 Yonge Street,
; E. J. DENNEEN, Manager.
‘ George BROUGHALL., Cashier.

|

THE .

‘Keystone Fire Insurance Co.

OF SAINT JOMN, N.B.
NCORPORATED A.D. 1880.

CariraL, $200,000.
Home Office - Princess Street, Saint Jobn, N.B

\
| oirsOTORS.
\

HON, JOHN V, ELLIS, ALFRED MAKKHAM
Presdent. Vice- FPresident,
HON. GFO A, COX J.J. KENNY,

(President Weatern Ass'ce Co.)
ALEXANDER P, BARNHILL,

(Vice-President Western Ams co Co
FREDERICK J G.KNOWLTON

| R. WALKER W. FRINK

|
‘ Posmvs EVIDENCE _ >

A GORDON LEAVITT, Secretary.

. Have building or stock

l PHOTOGRAPHED BY

WM. NOTMAN & SON,
14 Phillipps Square, MONTREAL

R. WILSON-SMITH

FINANCIAL AGBNT

OABLE ADDRESS
CHRONIOLE

SPECI

100 St, James Street, MONTREAL

AITY

INVESTMENT .SECURITIES—SUITABLE FOR
BANKS, TRUST ESTATES, INSURANCE COMPANIES
PERMANENT INVESTMENT OR DEPOSIT WITH CANADIAN GOVERNMENT
Member of the Montreal Exchange
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Scottish Unlon # Naﬂonal

Insurance Company of Edinbargh, Sootland,
FSTABLISKED 1824,

Capital, - . . . . $30,000,000
Total Assets, - - = = = - - 44,763,437
Deposited with Dominion Government, - 125
[nvested Assots in Canada, - - - - 2,108,201
North American Department, Hartford, Oonn., U.8.A.
JAMES H, BREWSTER, Manager,
WALTER KAVANAGH, Resident Apnt, Montreal,
" v Toron

MEDLAND & JONES, 1o,
A, G, ARCHIBALD, “ “ Winnipeg

Continental Life Insurance Sompany

HEAD OFFICE - « « « Toronto

AUTHOKIZED CAPITAL, $1,500,000.00

President Hon, JOHN DRYDEN
Ceneral Wanager. CEO. B. WOODS,
Secretary, CHARLES M. FULLER

Splendid openings for three first-class men as Pro-
vincial Managers for the Provinces of Quebec, New
Brunswick ang Nova Scotia.

OCTOBER 16, 103

‘.
OVER 21 PER CENT

-

The Manufacturers’ Life during t}c
first eight months of 1903 received, iy
applications, over 21 per cent more
than during the similar period of 19,

Ttis is certainly a record to bhe
proud ot.

We have still good openings for live
Agents.  Write for particulars to

R. JUNKIN, Ass't Manager,

MANUFACTURERS LIFE INSURANCE COMPANY

Head Office, - - -« Toronto, Canada.

THE WATERLOO

MUTUAL FIRE INSURANCE COMPANY.

~——ESTABLISHED IN 1863 ——

Head Office, - - - WATERLOO, ONT.

TOTAL ASSETS - - 334,083.00
POLICIES IN FORCE, 25,197
I ding Insurers of all classes of insurable proper yhbave the option of

RIGHT and FAIR
mHE right plans of Life Insurance, honest in pur
puse, correct in principle, fair methods of deal-
ing with policyholders and ager ts, impartial in treat-
ment, just in settlcments—all cardinal aims of the
management of the UNION MUTUAL.

U‘nion-Mutual Life Insurance Gt_).

PORTLAND, MAINB.

Fred, E. Richards, President.
Arthur L. Bates, Vice-President.

Good Agents always welcome ; satisfactory territory open
for men of that stamp,

ADDRESS :

HENRI E., MORIN, Chict # gent for Carada,
161 Bt, James Btreet, - MONTREAL, Canada.
For Agenciesin Western Divisior. Provinee of Quebee and Eastern
Outario, apply to
WALTER |. JOSEPH, Manager,
151 St. James St. MONTREAL.

THE

EXCELSIOR

LIFE INCURANCE COMPANY.
“MERIT not SIZE"”
Good Agents Wanted—None Other Need Apply
Head Office : Toronto,
DAVID FASKEN,

E. MARSHALL,

inen-ing at STOCK RATES oron the Mutual System,

CEORCE RANDALL, FRANK HAICHT,
Presldent, Secretary,
J.A.STEWART, WM. SNYDER,

|nspectors
R.THOMAS ORR, ‘ Vice-President

Continued
Progress - -

. o .

' \. During the last
v few years the
North American
has made mar-
vellous strides in
all Departments
tending to its up-
building, which
can readily be
seen by the fol-
lowing figures,
showing a com-
parison ofob.t
THREE SEPTENNIALS PERIODS,

Year. Cash income. Assets, Policies in fore
1851 $39.613 &\H,Tlii{ ‘ -
1588 263,601 666,919
1895 581,478 2,500,518 15,779,355
1902 1,270,840 5,010,813 30,927 961
A strong progressive Canadian Company giving ex
cellent returns to its policyholders, therefore making

a desirable Company for agents to represent.
THREE ACTIVE AGENTS WANTED.
THE NORTH AMERICAN LIFE
Assurance Company.
Home Office ; TORONTO, ONT,
J. L. Brarkie, L.GoLoMaN, A1LA, F.CA.,
President, Managing Direct

W. B. TAvior, BA,, LL.B,,
Secretary
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The Canada Life's new business

for first half ot 1903 ex-

ceeded that of any similar

period in the Company’s

history.

Established 1822,

National Assurance Company

OF IRELAND.
Incorporated by Royal Charter.

CAPITAL - - - $5000,000,

Canadian Branch':
Trafalgar Chambers, 22 S8t. John Streoet, Montroa

H. M. LAMBERT, Manager.

PHOOENIX

Assurance Company of London, England,
I‘LDTAHLIHIIVI':D 178a,

Agency Establrlnh—erﬂ lh Canada in 1804
PATERSON & SON,
- CHIEF AGENTS FOR DOMINION. —
HEAD AGENCY OFFICE
164 St. James Street. MONTREAL,

Alliance Assurance Company, Ltd,

ESTABLISHED IN 1824
WITH WHICH IS UNITED THE

IMPERIAL FIRE OFFICE
CAPITAL - - - - $26,250,000

Head Office for Canada: Imperial Building, Montreal.

K. M. WICKHAM, Manager.
Founded 17y7

NORWICH UNION

Fire Insurance Society
OoF

NORWICH, England

I d Office for Canada . . . . . ., TORONTO
JOHN B. LAIDLAW, Manager,

Montreal Office, Temple Building,

GEORGE LYMAN,

Supt. Province of Quebec.

INSURANCE AN  FINANCE CHRONICLE.
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INSURANCE COMPANY
Organised 1792, ... OF Incorporated 1794

North America.

FIRE . .. pHILADELPHIA MARINE.
Capltal - - . $3,000,000
Total Assets, . . $10,702,683.61

ROBERT HAMPSON & SON, Gen. Agts. for Oaoads
Corn Exchange, MONTREAL.

LIMPERIAL LIFE **
A Unique Record

urance Company
of Canada,

Larger amount of Insurance in force than that acquired by any
fl cumpany of similar age on this continent.

Largest average policy of any Canadian Company, demonstrating
the high quality of the business,

| Largest Government deposit of any Cavadian Company :—
Absolute security.

A few valuable general agency contracts avallable to first class
men,

| €. 8. MILLER Provincial Manager,
] Liverp ol & London & Clobe Bdg. WTREIL.QUE.

wr=TyE

NATIONAL LIFE ASSURANCE COMPANY

oF CaAnADA.

AUTHORIZED CAPITAL, 1 000,000

This progressive and successful Life Company
wants district agents in the Provinces of Quebec,
Nova Scotia, Ontario, Manitoba and Northwest
Territories,

Apply to Head Office, Temple Building, TORONTO

Phoeoenix of Hartford

CONN.

CANADA 8RANCH
Head Office, . . . *  MONTREAL.
J. W. TATLEY, Manager

Tota: Losses Paid Since Organ-
ization of Company 349,687,884.50

ME Ftome Life Rssociation

OF CANADA
INCORPORATED BY SPECIAL ACTS [OMINION PARLIAMENT,

Head Office -Home Life Bullding, Toronto.
—
Agents Wanted in Unrepresented Districts
Apply to LT.COL. A, FRASER,
Room 22, Imperial Building, Montreal.

President, HON. R, HARCOUKT, M A, K.C.
Managing Director, A. J, PATTISON
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|ﬁc9nponr:o 1833.

HEAD OFFICE' - - TORONTO
oLD RELIABLE PROGRESSIVE

FIRE AND MARINE INSURANCE

Cash Capital, - - -  $1,000,000.C0
Total Assets - - - 1,864,730.18

Losses pald -lnoo omnluuon.l:a 827,817.67

DIR ECTORS :

Hon. CEO. A. COX J. J. KENNY,
President. Vice-President.

JOHN HOSKIN, K.C, LL.D,
ROBERT JAFFRAY
AUGUSTUS MYERS

M. M. PELLATT
P H SIMS Secretary.

How, 8, C, WOOD
E. W, COX
THOMAS LONG |

EVANS & JON'ION Coneral Agents,
1728 Notre Dame Street, - - MONTREAL

WESTERN =

Assurance Company.

FIRE AND MARINE,
INCOR:O_;“;ID IN '.O'

Head Office, - - - TORONTO
B s —
CapItal ... coviirninicisnnss srsnssenss $2,000,000
Cash Assels, OVEr ... ... seviiinans 8 833 000
Annual Ineome, OVer... ..... + 8536,000

LOSSES PAID SINCE OROANIZATION, $32.907.CC0

DIRECTORS |
Hon. GEORGE A, COX,

J. J. KENNY, Vi I'voident and Managing Lirvedor,

Dresidont,

|

Hox. 8. €, WOOD ‘ W. R BROCK
GrO R, R COCKBURN J. K. OSBOLRNE
GFO, MeMUKRICH | H,N, BAIKD
E R WOOD |

—_— e et — -

Agencies in all the prineipal Ciuies and Towss in Canads
and the United Biates.

INSURANCE AND FINANCE CHRONICLE.
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Capacity

for business receives its speediest

reward in the selling depart-
ment.
If you think you have th:

ability to sell a Five Per Cent.
Twenty-Year Gold Bond on the
instalment plan write me stating
your age, present oécup.'uion, and
give me bank or other good refer-

ences.

CEORCE T. DEXTER,
SUPERINTENDENT OF DOMESTIC AGENCIES,
The Mutual Life Insurance Company of New York
32 NASSAU STREET:

- NEW YORK, N.Y.

Head Office ;: Toronto.

e Ontario Flccident

'lnsurancz Company

Beg to announce the Immediate issue
oi an entire new accident po’icy

The Mercantile Combinaticn
(Schedule Plan)

Absolutely
Without
Restriction
The Broadest, Most Uniquc and Best

Contract of the kind ever icsucd
A Model Policy.

Agents desiring ermulars of this po’
at first hand will please address the Cou
pany immediately at either Tcronto

Montreal.
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LONDON &
LANCASHIRE

FIRE

INSURANCE COMPANY

Something Reallz New
IN LIFE INSURANCE

THE ADJUSTED INDEMNITY POLICY

ISSUED BY

Tne Northérn Lire ASsurance Gompany

AS NO EQUAL
It gives the necessary Home Protection for less money
than the Regular Policies,
Write tor Booklet expiaining it
JOHIN MILNE, Managing Divector,
Hand NMea, Landon, Ontario

Roval- Vumrm lnc ns. Co.
OF CANADA
CAPITAL ice -MONTflA?.O 000

BOARD OF DIRECTORS
President :

1ES CRATHERN, Esg , Director Canadian Bank of Commerce
Vice-President :
L. . FORGET, President Montreal Street Railway Co
Vice-Fresident :
ON. ROBERT MACKAY, Director Bank of Montreal
BT >||\H)«1 \II\ k« 1, L D, Lieut.-Governor Prov. of Ont
ATHAN HOD s . Director Merc hun Iunk »f Can,
EV. R H \\HI)\ Xlll President Metropolitan Bank
ASPARD LEMOINE, Esqg , Director Quebec Bank
D MORRICE, Esg , President Canadian Colored Cotton Mills Co.
H. N. BAT} I-‘; Director Bank of Ottawa

RLES F. SMITH, Esg, Director Merchants

Medical Director

Bank of Canada

I'. G, RODDICK, EsQ., M. D, F,.R.C. 8
DAVID BURKE, Esg A 1A F. S8
General Manager of the Comypany
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Employers' Llablllty
Assurance Gorporation

LIMITED,
0f LONDON, ENGLAND.
The Original and Leading Liability Company in the World.
CAPITAL $6,000,000
CANADIAN COVERNMENT DEPOSIT - 120,460
MONTREAL OFFICE—British Empire Building
TORONTO OFFICE—Temple Building

Pereonal Accident, Sickneas, Liability and
Fidelity Guarantee Insurance.

GRIFFIN & WOODLAND, Managers for Canada

[Incorporated 1876,

MERCANTILE FI RE

INSURANCE COMPANY.

All Policles Guaranteed by the LONCON AND
LANCASHIRE FIRE INSURANCE COMPANT
OF LIVERPOOL.

The Equity Fire Insurance Co,

TORONTC, CANADA,
WM, GREENWOOD BROWN, General Manager,

~——GENERAL AGENTS —

Carson Bros., Montreal. hnhn«rll o,, Hallfax, N 8.,
Fred J, Nolluml Wlnni W.8. Hullnml Vancouver,
rﬂul 8t John, N

THE GR(IWN LIFE

Insurance Company,

SIR CHARLES TUPPER, President.
JOHN CHARLTON, M.P,, Vice-President.
GEO. H. ROBERTS, Managing Director,
DIRECTORS FOR PROVINCE OF QUEBEC :
Hon. Henri B Rainville, Lieut.-Col. F. C. Henshaw
Rodolphe Forget, Charles Cassils,
H. Markland Molson.
STANLEY HENDERSON, General Manager, Province of Quebec,

Offices : Victoria Chambers 232 McGill 8t., Montreal,
Reliable Agents can obtain liberal contracts upon furnishing satisfactory

Guo F.Cummings.  Established 1866. T. C. Delavan

CUMMINGS & CO.

Members New York Stock Exchange.

BANKERS & BROKERS

20 Broad Street, New York City,

Receive depcsits s.bject to check and allow Interes
«n balances. Act es fiscal agents for municipalities
ard c-rporaticns.
Transact a general banking business and deal in
BONDS FOR INVESTMENT
v respondence and accounts solicited.
Send for our Booklet.

FIRE. LIFE. MARINE. ACCIDENT

COMMERCIAL UNION

Assurance ompany Ltd, of London, Eng,

Capita! Fully Bubscribed - = = $13,600,000

Life Fund (in specia: trust for Life Polic, Holders) 12,220,600

Total Annual Inoome, exoceeds - 10,000,000

Total Assets, exoceed - - - 80,000,000

Deposit with Dow. Government exceeds - 600,000
HEAD OFFIOE CANADMAN BRANCH:

731 Notre Dame Street, - MONTREAL
J. MCOQREGOR Mmanager

Applications for Ageacies solicited In unrepresented dis-
tricta,
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ROYAL lNSURANCE Co

FIRE and LIFE

QUEEN INSURANCE Co.
ABSOLUTE SECURITY

GEORGE 8IMPSQN. Manager WM. MACKAY, Asst. Manager
J. H. LABELLE 2nd Asst. Manager
NOEL H. TORROP, Superintendent Life Department

THE FEDERAL LIFE

Assurance Company
Head Officg, 8 i “ e Hamilton, Canada.

Capital and Assets . . . . . $2,612,387.81

Surplus to Policyholders . . . . . '1,087,647.33

Paid Policyholders in 1002 . . . . v 201,411.68
MOST DESIRABLE POLICY CONTRACTS.

DAVID DEXTER, J. K. MCCUTCHEON,
President and Managing Director, Supt. of Agencie;
H. RUSSEL POPHAM, - - - Provincial Manager.

\ mun__u.uu:n ll’l“ /

Standard Life Assurance Company

OF EDINBURGH, SCOTLAND.

HEAD OFFICE FOR CANADA : MONTREAL.

INVESTED FUNDS, R 1 COCT R MO erIIse SORE L aveEae eee $51,764,36-
INVESTMENTS UNDFR CANADIAN BRANCH, ... 15,500,000
DEPOS.TED WITH CANADIAN GOVERNMENT, over = .uuiwe 6,910,416
Assurances eflected on first class lives
Without Medical Examinaiion™ Apply for full particulars,
G. H. ALLEN, General Inspector, D M. McGOUN,
Maritine Provinces, Halifax, N S, Manager for Canads.

R Cape e
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A E. AMES & CO.
BANKERS - - TORONTO.

MUNICIPAL

e} Securities

Bonds euitable for Deposit with Government Alwaye on Ha

G. A. STIMSON & CO.

Investment Brokers,
Gooernment, Railtay, Municipal % Industrial
BONDS AND DEBENTURES

Securities le for deposit by C
on hand.

24 and 26 King 8t. West, -

Always

TORONTO, CANADA

DEBENTURES.

Muniolpal, Government and lhnny Bonds bnxm and sold,
Can always supply bonds suit th D
ment.

8TOCKS.

New York, Montreal, and Toronto Stook pmhuodlor Onsh or on mar ;'n
and carried at the lowest rates uf interest.

H. O’'HARA & CO.

30 TORONTO 8T, - - = - TORONTO.

Members of the irm—H, O’Hara, H. R. O'"Hara (Member TorontoStock
Exchange), W, J O Hara (Member Toronto Stook Kxchange).

Edwin Hanson Willlam Hanso»

Hanson Brothers

CANADA LIFE BUILDING - - -

INVESTMENT BROKERS,
Covernment, Municipal, Rallway and Industrial Bon -
and Securities BOUCHT and SOLD. 1

Investments sultable for Insurance Companies a
Trust estates always on hand.
Members of Montreal Stoek Exehange.
Oable Address : “‘ HANBON,

MONTREA

We want to do your & & & o

PRINTING

‘ We will do it quickly !

\ We will do it cheaply !!
We will do it well!!!

‘ JOHN LOVELL & SON, Limited

| 23 St. Nicholas Street, Montreal

RADNOR....

““Radnor is a purely natural water, bnlhant
pleasantly sparkling, and delicate to the taste.’
P The Lancet London, Eng.

Radnor Is bottled only at the 8pring.

FOR SALE EVERYWHERE.

-
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ESTABLISHED 1809.
iatal Funds Exceed Canadian Investments

$72,560,330.00 $6,567,079.00

FIRE AND LIFE

North British and Mercantile

INSURANCE Co.

A. MACNIDER, Chairman

" HON. GEO, A, DRUMMOND
Directors, « “'\\ ‘I’Y‘Sl\l’. ¥sQ, 2
( G. N. MONCEL, Esg.
Head Office for the Deminion 78 St. Francois Xavier Street

MONTREAL.
Agents in all Citles and F rlnclgll Towns In Canadr
RANDALL DAVIDSON, Manager.

ANGLO-AMERICAN

FIRE INSURANCE COMPANY
Head Office - - McKinnon Building, TORONTO

AUTHORIZED CAPITAL, 81,000,000

SUBSCRIBED CAPITAL, $480,100
e s sostoien of Petayhaliore 64,634.69

S.F.McKINNON, Esq., Pres. J.J.LONC, Esq., V-Pres.
8. F. McKinnon & Co., 'lul(unln The T. Long Bros, Co., Collingwood
ARMSTRONC DEAN, Manager, i
Applications for Agencies throughout the Province of Quebec
are invited. Address: E. A. LILLY, Montreal,
General Agent for Prov. Quebec.

OVER TWO-AND-A-HALF MILLION
DOLLARS

Is the increase of Business written by the
SUN LIFE OF CANADA
during the first half of 1903.

“Prosperous and Progressive”

UnionAssurance Society

OF LONDON.
(Instituted in the Reign of Queen Ann, A.D., 1714).

, Capltal and Accumulated Funds exceed $16,000,000
R —

One of the oldest and strongest of Fire Offices.

Canada Branch: 260 8t. James Street, - -
T. L. MORRISEY, Manager.

MANCHESTER

Assurance Company

CAPITAL - $10,000,000
ESTABLISHED 1824

Head Office, - Manchester, Eng.

MONTREAL

Canadian Branch Head Office, TORONTO.
T. D. RICHARDSON,
Assistant Manager

JAMES BOOMER,
Manager.
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McCARTHY, OSLER, HOSKIN & HARCOURT
Barristers, Solivitors, Gtr.

Home Life Bullding, - - Victoria Btreet
TORONTO.
John Hoekin, K.O,, F. W. Haseours, W. B. Raymond,
H. 8. Osler, K.C, Leighton @, MeUarthy, K.C,,

D. L. MeCarthy, O, 8. Maclunes, Britton Osler, A, M. Btewart,

CoLFrerr, KOG ALEX, FALCONKR, J. W, Cook. A R MCMasTER

FLEET, FALCONER, CJ0K & McMASTER
Advocates, Barristers and Policitors,

Standard Bullding, 157 §t, James Strees,

MONTREAL

JORN 8, HaLL, KO, SnLEIRR Onoss, K0,
ALnErT J, Brows, K.C. W. PRESCOTT SHARP,
K. C. MoMicmakL,

HALL, CROSS, BROWN & SHARP

Advocates, Barristers and Solleitors

LONDON & LANOASHIRE LIFE BUILDING
164 8t. James Street, MONTREAL.

Scottish Union and National Insurance Co., of Edinburgh

ESTABLISHED 18M.

e $44,222,472.83
. 23,000,472,83

Total Assets
Invested Funds

In d In C d e 2,920,9040,60
Montres! OfMce:! 117 8t. Francols Xavier Street
WALTER KAVANAG:H, Ohiet Agentand Seoretary,

Bell Telephone Maln 771

C. R.G.JOMNSON

EVANS & JOHNSON

FIRE INSURAKNCE
AGENTS K] BROKERS
1723 Notre Dame Street, Montreal

GENERAL AGENTS

ATNA INSURANCE CO,, of Hartford

BRITISH AMERICA ASSURANCE CO., of Toronte

SUN INSURANCE OFFICE, of London, Engiand.
MANCHESTER ASSURANCE CO., of Manehester, Eng'and
HOME INSURANCE CO,, of New York.

F. W. EVANS

MacECHEN & MacCABE,
Sarristers, Solicitors. Notarica Public, etc.
Sydney, Cape Breton, Nova Scotla,
Collect!

™R

INSURANCE
and FINANCE

Chronicte

Published every Friday,
AT ‘00 ST, JAMES BT, MONTREAL

R.WILSBONS®SMITH, Proprietor,
TRADE MARKS

PATENTS e
FETHERSTONHAUGH & (0,

Canada Life Building

o .
Also Toronto, Otsaws and Washington. Montreal

D. MONROE,
Qeneral Agent for
BOTAL ABD OTHBR BRITION

INSURANCE CORPARIBS
CORNWALL, ONT,

HATTON & MCLENNAN
ADVOCATES,

British Kmpire Building,

EDWIN P. PEARSON,

— ACENT ——

Northern Assurance Company,

AXD 1724 Notre Dame BStreet,
ConnecticutinsuranceCompany MONTREAL.
Orrions,

9. Casars Harrow, K.C.
Foanoio MoLuxnaw, BA, BCL

Adelalde 5t. Bast. TORONTO

» Real Estato, and Mining Business Rocelve
Spocial Attentlion,

A.J, G. MACECHEN, LL.B JOHN J. MACCABE

TUPPER, PHIPPEN & TUPPER

BARRISTERS, ATTORNEYS, Ete.
WINNIPEG, Canada,
J Srewarr Torree, K.C. FRANK H, Puivesx
WitLiaw J, ToPPER, GEORGE D, MinTY,
GompoN C. MCTAvISH, « WALLACE McDoONALD
Solieltors for the Bauk of Montreal, The Bank of British North Aw
ories, The Merohants Bank of Canada, National Trust Co , Lul, The
Canada Life Assurance Co,, The Ediuburgh Life Assurance Co., ‘I Le Can
adian Pacifio Railway Company Ogllvie Flour Milis Co , Lud,, The Hudson's
Bay Company, ete., The Outario Loan & Debenture Company, ele,, ote

Harris, Henry & Cahan

Barristers, Solicitors, Notarles Public, otc.
Ofioes : St. Paul Buildidg, HALIFAX, N, 8., and Royal Bavk Huldiog
SYDNEY, C B
R.E Harris, K C,, W. A Henry, LLLB., C. H, Caban, LL B
H. B, Stairs, LLLE G, A K Rawlings, LL.K

Cable addres ; ** Henry,” Halifax,
“ Henry," Syduey.

Codes: A, B, U MeNaills
Directory, Liebei's

MEDLAND & JONES
QENERAL INSURANCKE AGENTS®
REPKESENTING
BOOTTISH UNION & NATIONAL INSURANCE CO
GUARANTEE COMPANY OF NORTH AMERICA
INSURANCE COMPANY OF NORTH AMERICA,

UANADA AOCIDENT ASSURANCE 00,
Ball BaiMding TORONTO

Corner ALBG and BAY STREETS Tel. 1067
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BANKS

e g | The BANK OF TORONTO
THE ROYAL BANK Head Office, Halifax ".' | INCORPORATED 1855,

Ocrover 16, 1903

BOARD OF DIRECTO

OF CAN ADA. o8 B Kenny, Kaq,, Proatdent Head Office .. Toronto, Canada,

Wiley Smith, Feq , H. G. Bauld,

Chief Executive Office mm:;“.‘;,"fg"ul{‘"“ Mk CAPITAL $2,800,000

E. L. Pease, General Manager w.n TII:IN"\‘I . Superendent of Branches; REST e .o sz'goo' ooo

W. ¥. Brock, Inspector. DIRECTORS.
onish, N.S, Brancles, GEORGE COODERHAM, Pres W BEATTY, Vice Pres
st NB Lonishurg, C B Pictou, N .S Sydney, Victoria rd Henry Cawt Robert Retord Charles Stuait WG Gooderham,
) water, NS punenburg, NS, Pt Hawesbury N8 Toronto, Ont, )nlm \\A.lln, John J. Long CoS Hyman, M1,
Chatlottetown. PED Maitland, NS, Rexton, N B Truro, NS, DUNCAN COULSON, JOSEPH HENDERSON,
wack, B.C Moncton, N B, Rossland, B¢ Vancouver, B.C, General Manager \sst Gen'| Manager
alt i, NRB Montreal, Que l.\m kville, N B, Vancouver, East BRANCHES.
Dorchester, N.B. Montreal, Wet EndSt. John, N B End, BC Bartie, Ont Gananoque, ont. Peterboro, Ont St Catharines,Ont,
Fredericton, N.B, Nanaimo, BC, — 8t. John's, Nfd, _ Victoria, B.C, Hrockville, Ont.  Gaspe Hasin, .0, Petrotia, Out S
Grand Forks, BC, Nelson, B.C Shubenacadie, N.S. Westmount, I'.Q, Cobourg, Ont London, East.omt Port Hope, Ont hormbury, Out
Gavshoro, N.S, Newcastle, N B, Summerside, v k.1 \\r\'muulh,h‘h. Collingwood, Out. London Ont P8t Chatles IO, To ot 4
" x, NS Ottawa, Cnt Sydney, CB, Woodstock, N.B. Copper ClIft, ont. Millbrook, Ont Kossland, B~ King and Bathurst
Londonderry, NS Pembroke, Ont Creemore, Ont,  Oakville, Ont Sarnin, Ont Branch
\ < in Havana and Santiago de Cuba, Cuba; New York, NV, and Elmvale, Ont Montreal, I QO Stayuer. Ul Queen & Spadina
Rey Wash © Board of Trade Branch Branch

st Catherine & Guy st Branch Wallacehtrg, Ont

The DOMINION BANK. i

LONDON Vg London City and Midland Bank, Limited

CAPITAL .. - $2,083,868.00 NEW YORK ~National Bank of Commerce
RESERVE FUND ‘2’933 8 CHICAGO- First National Bank
- = . ,868.00 Collections made on the best terms and remitted o W oo! payment
Directors.

E. M_OSLER, Presitlent BANK OF NOVA SCOTIA.

W. D. MATTHEWS, Vice President et
I. Eaton, William luce, James ). Foy, K.C INCORPORATED

W. R, Brock, A, W. Austin 82,000,000 00

> a 5,000 000 00
HEAD OFFICE, kg TORONTO. HEAD OFFICE, HALIFAN,
Branche ', DIRECTORS
Relleville Guelph, Napanee Uxbridge, JOUN Y. PAYZANT, President CHARIES ARCHIBALD, Viee President
Hrampton, Huntsville, Oshawa, Whithy R. L. BOMDEN, G, 8 CAMPBELL, J WALIIR ALLISON, HiCTor MCINNES
Qucen Street West (Cor her Street, Toronto H. C. MCLEOD, General Manager 1 Wareks Supt. Rranches

Geo. Sauderson, luspector W, Caldwell, Tuspector
HRANCHES
In Nova Scotia—Amherst, Annapolis | ‘.( swn, Dartmouth, Dighy
Glace Bay, Granville Ferry, Halifax, Kenty Wlasy
Drafts on all parts of the Unitec slalu Great Britain and the Continent North Sydney, Oxford, Varrsboro, Fictou Piwasl
of ¥ pe bought and sold, Mines, Westville Yarmouth
" " " 3 o Chathas Ched
Letters of Credit issued available inall partsof Europe, China and Japan In New Brunswick —Campbellton, Chatham. Fredericton. Mon-ton
Newcastle Port Elgin, St. Audrews, St. George, St. John, St stephen,
T. C. BROUCH, Ceneral Manager. ussex. Woodstock

In Manitons and N. W. T.—Edmonton, strathcona, Winnipeg

THE BANK OF OTTAWA, | [ifisissi i i o v e

Queen street East (Cor. Sherborne ),
Ring Street East (Cor. Jarvis),
Dundas Street (Cor. Queen ),

spadina Avenue (Cor. College),

In Ontario ~Arnprior, Berlin, Hamilton Ottawa and Turonto,
OAPITAL (Fully Paid Up) . $2,000,000.00 in Newfoun lan —larbor Giace and st John « '
1,865,000.00 In Weet Indles - Kingston Jumaica
BOARD or DIRECTORS In Un'ted States—Noston, Mass  and Chicago 111
GEO HAY, President, DAVID MACLAREN, Vice President
Henty Newell Bate, John Burns Fraser Hon George Bryson, )Y Al & \J ' y
L Mather, Menry Kelly Kgan, Denis Murphy, George Halsey Periey IMPERIAL BDANK OF CANA DA
Head Office, OTTAWA, ONTARIO. CAPITAL AUTHORIZED $1,000,000
GEO. BURN, Gen. Manager, D. M. FINNIE, Ottawa Man CAPITAL A
L. C. OWEN, Inspectcr. REST Aoo':)l.lll?r up 2,988,300
——— 2,650,000
SRANUHES. T. R Mewrrr, Presid nh“(“ 11‘;K|: w 1w, vV lent
Viexandria, Ont,  Hawkes'hy, Ont, Ottawa, Ont. Rat l'.,n...p Ont " : 3. DTGRNNE S LE ot b« g S
\ i, ot Keewatin Ont., “ Bank St Regina, N W.T WiLLIAM KAM"A\", “"','("‘ J”'";\‘\ ”' BUTHELLAND BTAYNER,
\vonmore, Ont Kemptville, Ont. ** Ridean st k-nneu,nnl 348 SBORAN b, BENDRIR,
Nr Wge, Ont. Lachute, Que ¢ SomersetSt Shawinigan Falls HEAD OFFICE, TORONTO.
. Plice Ont, Lanark, Ont, Parrysound Ont,  Que. D. R. WILKIE, General Manager E. HAY, Ass't General Manager,
Catp Ot Mattaw Pembroke, Ont. Smiths Falls W. MOFFAT, Chief Inspector.
Colslen Ont Montreal, Q Portage la Prat Toronto, Ont
D Man.  Maxville, Ont rie, Man Vankleek Hill ont nolion. o jn BEANCKEN 1N ‘GNTARIO,
) Man North Bay, Ont. Prince Albert,  Winchester, Ont it Ly 1t I B i, eufaaneth 3
- i ~ 5 Astowe ort Colborne,  Sault Ste ' :
e, Que ek Winnipey, Nas Galt Niagara Falls, Kat Portage St Thoma Womdstock,

Agents in Canada, BANK OF MONTREAL Hamilton, North Hay
AGENTS: New York—Agents Bank of Montreal, National
{ Commerce, Merchants National Bank. Boston—National Bank
Republic, Colonial National 1k, Massachusetts National Bank

BRANCH IN QUEBEC
MONTREAT
BRANCHES IN MANITOHBA, NORTHWEST & BRITISH COLUMBIA,

FOREIGN

) go—HBank of Montreal. St. Paul—Merchants National Bank. Lon ““f"“"" \‘II A \”' lson, B.( Rosthein, Sask
don—Part s Bank, Limited. France—Comptoir Natioual 1) Escompte de [ leary. Alts | g gt g B pERIIICTIL, (ke
Fa Iudia, Ching and Japan—Chartered Bunk of India, Australia aud I~l‘|::":|‘l~,: Alte ! '\l‘ '.l.‘.‘ A Prairi | m ke “i;‘n
gs Ferguson, B.o ' Regina Assa | Victor
Golden, B4 Revelstoke, WA | Weto me Alta
I Winnipeg Man
° ¥, Man . North End,
AGENTS—London, Eng L1 1's Bank, Ltd, New ) Pank of Montreal
Head Office, - Toronto. Bank of America. Paris, France Credit Ly
Letters of credit issued uegotishle at Branche fthe s
SAP“’AL 'llD upP 600,000. South Afvica, Limited, in Transvaal, Cape Colony, Natal,
EST . $500,000.
DIRE 'T(‘RB
GFO R COCKBURN, Esq., Pres IDU\\I D MACKAY, Esq, Vice Pres
s, lrving, Esq Hon, R, Harcou k D Perry, Esq
K. Grass, Ksq T. Wal I»ll‘\ Esq,
CHAHLES M.GLL, General Manager. THE INSURANCE é
hronicle
Alliston Collingwood Mount Forest Sudbury
Fort William Newmarket Tweed
¥ nville Kingston Ottawa Trenton Prnvsnen Eveny Fripay
[} ham, Q. Lindsay Peterboro Watertord
[ il Montreal Port Arthur . y
TUKONTO | 50tt & Wellington Sts, ucen & Portland Streets, ALLGO St James St, Montreal
(\onp & Richmond sts, onge & Carlton Strects,
AGENTS. K. WILSON-SMITH, Proprietor.
LONDON, —l’ll‘"l Limited. FRANCE & EUROPE~Credit
Lyonnais, NEW YO National Bank and the Agents Bank of

h.
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Bank of Montreal,

ESTABLISHED 1817. INCORPORATED BY ACT OF PARLIAMENT,

CAPITAL (all pald up) «  $13,379,240.00
Roserved Fund, .. . . .. .. 9,000,000.00
Undivided Profits, - - . = =

HEAD OFFICE, MONTREAL.
BOARD OF DIRECTORS.

RT. HON. LORD STRATHCONA AND MOUNT  HON. G. A. DRUMMOND,

RoOYAL, GCM G, Fraddent, Vice-President
A T. PATERSON, H:q E. B. GREENSHIELDS, Hsq.
SIR W, C. MACDONALD, B. ANGUS, Esq. HoN, RORERT MACKAY

James Ross, l-:sq‘ R. G. REip, Esq.

E. 8. CLOUSTON, GCeneral Mamager.
A. Macxiper, Chief Inspector and Superintendent of Branches,

IIANONIO IN CANADA.

MONTREAL - - =iy ' H. V. MEREDITH, Manager,
ONTARIO. 0YTARIO. Ilﬂ'. Lower Provinees,  British Cdl-bll.
Almonte, Ottawn, ontreas, Chatham, N.B, Greenwoord
Belleville, Perth, " wW.R. Fredericton, N.B,, Nelson,
Brantford, Peterboro, * Seigneurs Mnm ton, N B, New Denver.

Brockville,  Picton, St Br, ohn, N.B., New Wests
Chatham, Sarnia, Point St, Chs. Am erst, N .S, minster,
Cornwall, Stratford, Quebec, Glace Ba Rossland.
Deseronto, St. Marys, Halifax, N Vancouver,
Fort William, Toronto, Manitoba & IWT Syduey, N Vernon
(mderkh “Yenge St, W mnipfu, Victoria.
Guelph Branch Man,

Hamilton, Wallaceburg Calgary, Alta,

Kingston, Iethbridge,

Lindsay, Alta,

London, Regina, Assa.

In NEWPOUNDLAND ! 8T, JOHN'S, NFLD, BANK OF MONTREAL,

IN GREAT BrITAIN: LON )N BANK OF MONTREAL, 22 Abchurch Lane,
RO, ALEXANDER LANG, er.

In Tk UNiTED STATES | NEW \ K, R Y. Henpen, and J. M. GREATA,

59 Wall Street, tlllLA(.() BANK OF MONTREAL, J. W. pE C,

Mamager.

BANKERS IN GREAT BRITAIN : LONDON, The Bank of England, The Union
Pank of London, The London and Westminster Bank, The National
Provincial Bank of England, Liverpool, The Bank of Liverpool, Ltd.
scotland, The British Linen \ompnny Bank, and Branches,

BANKERS IN THE UNITED STATES : NEW York, The National City Bank,
The Bank of New York, N.B.A. The National Bank of Commerce in
New York, Boston Mer\-hanu National Bank, J. B. Moors & Co.,
BurraLo, The Marine Bank, Buffalo, SAN l-nxuuu The First
National Bank, The Anﬂoc.lﬂnmhn Rank

Bonk of Brsh Norl Amera.

Hstablished in 1836, Incorporated by Royal Charter in 1840,
Capital Paid Up .. $4,866,667.
Reserve Fund .. ~ 1,898,000,

Lowoon Orrica: 8 GRACECHURCH STREET,

COURT OF DIRECTORS.
M. G.C GLYN

E.C.

. Bropie H.).B. KgNpaL:
Joux James CARTER RICHARD H. GLYNN FREDERIC LUNBOCK
Huney R Farern E. A HoArE Grorer D, WHATMAN

A G, WaALLIS, Secretary. W. 8. GorLpey, Manoger,

Maap Orrice in Canapa: ST. JAMES ST., MONTREAL.

H. STIKEMAN, Gen. Manager, J. Kumsey, Supt. of Branches.
H. B MACKENZLE, ln-peclur

Branches in Canada.

Ontarie Quebee Nova Seotia British Columbia
_ondon Montreal Halifax Asheroft
Rrantford St Catherine Greenwood
Hamilton " Street Naniteba Kaslo ;
Torouto Longueui " Rossland
Toronto Junction (Sub branch) :,‘,:::::(',:K Vancouver
\l‘cn.(‘m' " . Quebec Reston Victoria

Sub branch)
Midland Lok North West Territories
Fenelon Falls (Sub-branch) Yorkton
Kingston Rosthern Yokon Terr,
Ottawn, Sparks Street  New Brouswick Duck Lake, Sub-
” Wellington st branch to Ros- Dawson
(Sub branch) St John thern
Fredericton  Battleford
Estevan
Agencles in the United States.
Nrw York,

52 Wall Street, W, Lawsos apd J. C. Wersn, Agents.
SAN FRANCISCO
120 Sansome Street, 1. M. J. McMicnarL and J. R, AMuRosE, Agents,

CHICAGO.
Merchants Loan and Trust Co,

The Bank of England. Messrs. Glyn and Co

FoRkiGN AGENTS | Liverpool—Rank of Liverpool. Scotland--National
Bank of Scotland, Limited, and branches. Ire and—Provincial Bank of
Ireland, Limited, ‘and branches ; National Bank, Limited and branches,
Australia ~Union Hank of Australia, New Zealand—Union Bank of Aus
tralia. India, China and |-n-\|nenlllle ll.nk of India, I(mnnl wm
Indies—Colonial Bank. FisCred Ly Credit

8@ Lssues Circular Notes for 'rnnlim lnlhbk In i paris of the
world. « Drafts on South Africa may be obtained at the Bank's

LONDON DANKERS

THECANADIAN BANK
OF COMMERCE

With Which Is Amalgamated

The Halifax Banking Co.

Paip-upP CAPITAL -
ResT - - -

HEAD OFFICE :
HON. GEO. A, COX, President

$8,700,000
3,007,000

TORONTO
B. E. WALKER, General Manager

London (Pnglnnm lmhve o0 lmnhud Btreet, E.C.
8. CAMERON Al.l"XAVl)ls.lt, Manager

Montreal om« l‘ ll MATHE“ SON, Manager

New York Ageney, - WL T 16 Exchange Place
WM, GRAY and II B, WALKER, Agents

104 Branches throughout (‘annda and in the United
Statcs including the following in British Columbia.

Atlin Nanaimo

Cranbrook Nelson

Fernie New Westminster
Greenwood Voncouver
Kamloops East Vancouver

Ladysmith Victoria

Bankeys in Gieat Britain.
THE BANK oF ENGLAND, THE BANK OF SCOTLAND, LLovDs
BANK LiMiTED, THE UNION OF LONDON AND SMITHS BANK, 11D,

Bank«1s and Chief C« rresponcents in the United States.
. The American Exchange National Bank, New York ; The Fourth Na
tional Bank, New York ; The Northern Trust Co,, \.hhugn The Bank of
Nova Scotia, Noston ; The National Shawmut Bank, Boston ; The Marive
National Bank, Buffalo; The Commercial National Bank, New « ns;
The People's Savings Bank, Detroit ; Commercial National Bank, Detroit

THE MOLSONS BANK.

INCORPORATED BY ACT OF PARLIAMENT, 1855,

HEAD OFFICE, MONTREAL.
Capital :ultmslud w  w ow ow - $6,000,000
b ald
Reserve Fund 3 N 8 R 9,"87%2’.;32

BOARD OF DIRECTORS,
WM, MoLsoN MACPHERSON, President S P Rwine, Vice President,
W. M. Ramsay, CLEGHORN,
H. MARKLAND MOLSON, HENSHAW
W, C. MCINTYRE,
James Hiutor, Gen. Manager.
A. D. DurnrorDp, Chief Inspector and Superintendent of Branches,
W. H. DRAPER, H. Lockwoon, W, W. L. Currsas
Inspector. Asst. lnspectors,
BRANCHES.

Hensall, Opt Sorel, I'
Highgate, Ont. {nu{ Cartier 8q. 8t. M
Iroquois, Ont Morrishurg, Ont, St 7T
Aylmer, Ont Kingsville, Ont.  Norwich, Ont, Toro
Brockville, Ont, Knowlton, Que, Otfawa, Ont Toronto Jet, Ont
Calgary Alta London, Ont Owen sound, Ont, Trenton, Ont

Lr.-Cor. ¥, €

Acton, Que.
Alvinston, Ont,
Arthabaskn Que,

Chesterville. Ont. Meaford, Ont, Port Arthur, Ont. Vancouver I [
Chicoutimi, Que. Montreal, hm: bee, Que. Victoriaville, Que
Clinton, Ont 8t Catherine Revelstoke, B.C.  Waterloo, Ont

Winnipeg, M

Street Ridgetown, Ont,
Woodstock, ont.

Montreal Market Simcoe, Ont.
& Harbor breh, Smith's Falls, Ont.

Kxeter, Ont
Praserville, Que,
Hamilton, Ont

AGENTS IN GREAT BRITAIN AND COLONIES
London and Liverpool—Parr's Bank, Ltd. Ireland—Munsteran
Bank, Ltd, Australia and New Ze aland—The Union Bank of Austs
1Ad,  South Africa—The Standard Bank of South Africa, Ltd

France—Societe ( PBelginm, Ant
werp—La Banque d'Anvers.  China A Japan—Hong Kong and 5! '
Banking Corp'n. Cuba—Banco Nacienalde Cuba.

AGENTS IN THE UNITED STATES
New York—Mechanics' Nat, Bank, National City I\:mL Hay
wl Bank, The Morton Trust Co.  Boston—State National Bank K

abady & Co.  Portland, Maine —Casco Nat. Bank Chi
National Bank Cleveland ommercial Nat. Bank Phil
Pourth $t. National Bank, Philadelphia National Rank Dets
savings Bank. Buffalo—Third National Bank. Milwaukeo- Wi "
National Bank of Milwaukee. Minneapolis — First Nationa! 1
Toledo—Second National Bank. Butte Montana—First Nationil
San Francisco—Canadian Bank of Commerce. Portland, Oregon— Caliauiiil
Bank of Commerce. Seattle, Wash.—Seattle National Bank.

34~ Collections made in all parts of the Dominion, and returns prompl'y
remitted at lowest rates of exchange, Com jal Letters of Credit and
Travellers' Circular Letters issued, available in all parts of the World

Published by R. Wilson-Smith, at 160 St. James Street, Guardian Building, Montreal.
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